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REVIEW OF THE MONTH 


In recent weeks changes in the banking 
position have been influenced largely by 
operations of the United States 


Treasury Treasury. Loans and invest- 
financing on . 
March 15 ments of member banks in 


leading cities increased by 
$500,000,000 during the week ending March 18, 
the increase representing chiefly allotments to 
these banks of United States obligations issued 
on March 15, for which the banks paid by 
deposit credit. There was relatively little 
decrease in the banks’ investments in the follow- 
ing two weeks, although Government deposits 
were withdrawn in considerable volume. Treas- 
ury disbursements in excess of receipts during 
the mid-month period resulted in a temporary 
surplus of funds, and member bank borrowings 
at the reserve banks declined to the lowest point 
in recent years, while Government security 
holdings of the reserve banks temporarily in- 
creased. A brief description of Treasury opera- 
tions in March is given in the following para- 
graphs. 

From the point of view of the Federal reserve 
system the problem connected with the quar- 
terly financial operations of the 
Treasury in March was one of 
handling the large turnover of 
funds with a minimum of disturbance to the 
money market. The Treasury operations in- 
cluded the collection of income taxes, the pay- 
ment of interest on the public debt, and the issue 
of $1,500,000,000 of Treasury bonds and certifi- 
cates of indebtedness, of which $1,000,000,000 
represented refunding and $500,000,000 the 
raising of additional funds by the Treasury for 
meeting current and other expenditures during 
the second quarter of the calendar year. The 
securities refunded were 3% per cent Treasury 
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notes maturing March 15, outstanding at the 
end of February in an amount of $1,109,000,000, 
of which all but $70,000,000 were presented 
during the period March 16-23, either for ex- 
change into securities of the new issues or for 
payment in cash. The payment on Monday, 
March 16, of maturing obligations resulted, in 
view of unavoidable delay in the collection of 
checks, in Treasury disbursements on that day 
substantially in excess of cash receipts from 
tax payments and from the sale of the new 
issues. To cover this excess of disbursements 
the Treasury issued a temporary certificate of 
indebtedness aggregating $170,000,000. Had 
nothing been done to offset the effects of 
Treasury disbursements until tax checks were 
collected, there would have been a large tem- 
porary increase in member bank excess reserves, 
with a consequent condition of artificial 
ease in the money market. In order to absorb 
these funds, the Federal. reserve banks sold 
to member banks participations in the Treas- 
ury certificate amounting to $106,000,000, of 
which $86,000,000 was taken by New York 
banks and $20,000,000 by Boston banks. 
Similar arrangements were made from day to 
day thereafter involving diminishing amounts 
of temporary certificates, the participation of 
member banks being terminated on March 20, 
while the last of the certificates held by the 
reserve banks was redeemed on March 24. 
In addition, the Federal reserve banks during 
the period March 17-19 made temporary sales 
out of their own portfolio of Government 
securities, which decreased by $37,000,000 from 
March 15 to March 17, and came back to the 
former level of $600,000,000 on March 20. By 
the use of these methods, the temporary ac- 
cession of reserve funds to the member banks 
was considerably reduced and the period was 
| passed with little fluctuation in money rates. 
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The net result of the operations was to give 
the Treasury a working fund with which to 
meet current expenses and make 
advances of cash to veterans in 
accordance with recent legisla- 
tion. These loans made to veterans amounted 
during March to about $300,000,000, with 
many applications still pending at the end of 
the month and new applications still being re- 
ceived. ‘Toward the end of March the Treas- 
ury announced the impending issue of $100,- 
000,000 of 90-day Treasury bills and allotted 
this amount on March 30. 

A large part of the new issues of Government 
securities went into the hands of the banks, the 
net increase in the holdings of such securities 
by member banks in leading cities being $380,- 
000,000 for the two weeks ending March 25. 
‘At the same time Government deposits of these 
banks increased by about $400,000,000. Pend- 
ing utilization of these deposits by the Treasury 
their growth has no effect on the money market, 
since they involve no increase in the reserve 
requirements of the member banks and con- 
sequently occasion no need for additional bor- 
rowing at the reserve banks. As the Treasury 
in course of time draws down these deposits, 
however, and the deposits pass from the Gov- 
ernment to private depositors, whose deposits 
require reserves, an increase in reserve require- 
ments of member banks is likely to result. 

Publication recently of the detailed state- 
ment of condition of member banks at the end 
of 1930 has provided a basis 
for a closer analysis of banking 
developments during the pre- 
ceding 15 months. As was pointed out in this 
review for February, loans and investments of 
member banks had shown a decline of more 
than $1,000,000,000 from the beginning of 
October, 1929, prior to the break in the stock 
market, to the end of 1930. This decrease in 
loans and investments, however, was not ac- 
companied by a decrease in deposits, the differ- 
ence being due chiefly to gold imports, which 
create deposits not arising from loans or invest- 
ments, and to open-market purchases by the 
reserve banks, which have the same effect. 


Results of 
financing 


Bank deposits 
and reserves 





Deposits subject to reserve requirements 
showed an increase of $246,000,000 for the 
period—$18,000,000 representing an increase 
in net demand deposits and $229,000,000 an 
increase of time deposits. As against this 
growth in deposits, there was an increase of 
$55,000,000 in required reserves and, in addi- 
tion, excess reserves were much larger at the 
end of the period than at the beginning, so 
that actual reserve balances held by member 
banks increased by $153,000,000. In view 
of the small growth of demand deposits and the 
low reserve requirements against time deposits, 
the increase of as much as $55,000,000 in 
required reserves for all member banks appears 
to call for explanation. The reason for this 
growth in required reserves lies in the fact that 
there was an increase in demand deposits of 
New York City banks, which require a 13 per 
cent reserve, while demand deposits at banks 
in other reserve cities (including Chicago with 
13 per cent requirements and other reserve 
cities with 10 per cent) and particularly at 
so-called country banks, which require only a 
7 per cent reserve, showed a large decrease in 
deposits. The table below shows changes in 
member bank loans and investments, deposits, 
and reserves between October 4, 1929, and 
December 31, 1930: 


CHANGES IN MEMBER BankK CrEDIT BETWEEN Oc- 
TOBER 4, 1929, anp DrEcEMBER 31, 1930 


[In millions of dollars] 





Member banks 


All 
mem- 


ber 
banks 





Out- 
side 
reserve 
cities 


In 
other 


In 
New 
York 
City 





Loans and investments +432 
Deposits: 
Pet demand, total 
Individual demand 
Due to banks (net) ! 
Time 


—1, 261 


“—716 
+462 
+356 
ihe pe —78 








+740 


+104 
+165 
+61 





+55 
+153 
+97 














1 Sum of net balances of individual member banks, as computed for 
reserve purposes. 
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The table shows that a shift of deposits oc- 
curred from banks with lower reserve require- 
ments to banks with higher 
reserve requirements, and that 
as a consequence there was an 
increase in the aggregate reserve requirements 
for member banks. A closer analysis of these 
figures shows further that a large increase 
occurred in the item known as “due to banks, 
net,”’ which represents net balances held by 
the member banks for other banks, this increase 
somewhat more than offsetting the decline 
in individual demand deposits. The growth 
in individual demand deposits, which occurred 
at banks in New York City, was considerably 
more than offset by decreases in that item in 
other reserve cities and in country banks, 
but bankers’ balances increased both at banks 
in New York City and in other reserve cities, 
with little change in country banks, so that 
there was a net increase of $454,000,000 in 
bankers’ balances; it is this growth in bankers’ 
balances which accounts for the greater part of 
the increase in reserve requirements. Bankers’ 
balances in the past have usually increased 
during periods of slack demand for bank credit 
and low money rates. During such periods 
member banks in the interior have funds on 
hand for which there is no satisfactory local 
demand and send them to their correspondents 
in New York City and other financial centers. 
In view of the low rates prevailing at such 
times on call loans in the money market, 
furthermore, the country banks find it as 
profitable to leave these funds on deposit with 
the correspondents, where they draw a small 
rate of interest, as to lend them on the street. 
The net effect has been that during a period of 
banking liquidation, low money rates, and an 
easing policy pursued by the Federal reserve 
system, there has been nevertheless an increase 
in the reserves which member banks are re- 
quired to carry, arising from a concentration of 
bankers’ balances in the financial centers 
rather than from increased credit needs of 
commerce and industry. 


Influence of 
bankers’ 
balances 





The 15-month period of declining money 
rates from’ the autumn of 1929 to the end of 
1930 may be contrasted in this 
respect with the immediately 
preceding period of rising 
money rates and increasing use of credit, 
during which the Federal reserve system 
pursued a restraining policy; this period lasted 
from the close of 1927 to October, 1929. The 
comparison is made in the following table: 


Two periods 
contrasted 


MemBer BANK CREDIT IN SELECTED 
PERIODS 


CHANGES IN 


{In millions of dollars] 





Period of 
rising 
mone 

rates: De- 

cember, 
1927 to Oc- - 
tober, 1929| ber, 1930 














Loans and investments -.-.......-....---------- +1, 667 —1, 054 
Deposits: 

Net demand deposits, total .............-. —1, 153 +18 
Individual demand - ......-....----.--- —254 —436 
PN BR giincdntinansimicken —899 +454 

I ait scdtinandraryisrtni~ mina nanews +553 +229 

Total net demand and time.--.-...... —600 +246 
Reserves: 

EE ae Ee eee —109 +55 

ER a ICI RR a RS EPS I So) —193 +153 

SAE Le eee coe ae —84 








During the earlier period there was a growth 
of member bank credit of $1,667,000,000, but 
total deposits subject to reserve requirements 
diminished by $600,000,000 and total required 
reserves by $109,000,000. Actual reserves 
diminished even more, because, in view of the 
tightness of the money situation, the banks 
drew down their excess reserves by $84,000,000. 
The contrast between the growth in loans and 
investments and the decrease in aggregate 
deposits during this period is accounted for 
chiefly by the growth in the member banks’ 
capital funds and by the sale of securities by 
the reserve banks, which result in a decrease in 
bank deposits without changing bank loans and 
investments. The difference between the 
change in loans and investments and in deposits 
was increased by a decline of $900,000,000 in 





bankers’ balances, due largely to the rise in 
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money rates. The decline in required reserves 
during this period reflected largely this reduc- 
tion in bank balances. These balances exercise 
a particularly important effect on the volume of 
required reserves, because they are concentrated 
largely in cities that are subject to the highest 
reserve requirements. During the period of 
rising money rates preceding October, 1929, 
banks in the interior withdrew funds from their 
correspondents and placed these funds in the 
money market, where they earned much higher 
rates of return. This transfer of funds from 
bankers’ balances with city correspondents to 
loans placed through them, resulted in a de- 
crease in reserve requirements, and conse- 
quently tended to decrease the demand for 
reserve bank credit at a time when the Fed- 
eral reserve system was pursuing a policy of 
restraint. 

To sum up, bankers’ balances are in the 
nature of a duplication of deposits, because 
they represent the redeposit with city corre- 
spondents of customers’ deposits held by banks 
throughout the country. This duplication of 


deposits is generally greater at times of low 
money rates, when interior banks are content 
to leave their balances with their correspond- 
ents rather than to place them in the market, 
and less in periods of higher money rates, which 


attract the funds to the money market. They 
decline and tend to cause a decrease in reserve 
requirements and in the demand for reserve 
bank credit in periods of rising money rates; and 
by increasing tend to enlarge reserve require- 
ments and the demand for reserve bank credit 
in periods of low money rates when a smaller 
volume of credit is required by trade and in- 
dustry. Changes in the volume of bankers’ 
balances, therefore, through their influence on 
the volume of reserves required by member 
banks, have a tendency to work in the oppo- 





site direction from the general demand for 
bank credit and the course of reserve bank 
policy. 


Changes in Foreign Central Bank Discount Rates 


The following changes have been made since 
the first of March in the discount rates of cen- 
tral banks in foreign countries: March 13, South 
African Reserve Bank, from 5% to 5 per cent; 
April 1, National Bank of Rumania, from 9 to 8 
per cent. 


Annual Report of the Federal Reserve Board 


The text of the annual report of the Federal 
Reserve Board, covering operations for 1930, 
was presented to Congress on March 4 and 
released for publication on the same day. 


Condition of All Banks in the United States on De- 
cember 31, 1930 


Mit Federal Reserve Board’s usual quarterly 
mpilation of the principal resources and 
liabi ities of all banks in the United States— 
including national banks, State commercial 
banks and trust companies, mutual and stock 
savings banks, and all private banks under 
State supervision—is presented for December 
31, 1930, in this issue of the BuLLEeTIN. Na- 
tional totals are given on page 189, district totals 
on page 228, and State totals on page 239. 

During the last quarter of 1930 the total 
loans and investments of all banks decreased 
by $1,381,000,000, reflecting a decrease of 
$1,580, ‘000, 000 in loans and an increase of 
$199, 000, 000 in investments. The decrease 
for member banks was $613,000,000 and for 
nonmember banks $769,000,000. 

For the year ending 1930 as a whole the 
loans and investments of all banks decreased 
by $2,208,000,000—from $58,417,000,000 to 
$56,209,000,000—while those of member banks 
decreased by $1,074,000,000 to the level of 
$34,860,000,000. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
{Compiled March 23 and released for publication March 25] 


Output of most of the important industries 
increased more than seasonally in February; 
and although factory employment advanced 
at a less rapid rate, the volume of wage pay- 
ments at factories also rose by more than. the 
usual seasonal amount. The general level of 
commodity prices continued to decline. 

Production.—Industrial production, as meas- 
ured by the Federal Reserve Board’s index, 
which is adjusted to allow for seasonal varia- 
tion, increased by 4 per cent in February frem 
the low level prevailing in December and 
January. On the basis of the average for 
1923-1925 as 100, the volume of production in 
February was 85, compared with 82 for the 
two preceding months and 107 for February of 
last year. At steel mills activity increased 
considerably, and the output of automobiles 
advanced by somewhat more than the usual 
seasonal amount. Output of shoe factories and 
textile mills increased substantially, while the 
output of coal continued to decline. During 
the first half of March activity at steel mills 
continued to increase. 

Value of building contracts awarded in 
February was slightly larger than in January, 
according to the F. W. Dodge Corporation. 
An increase in residential building was ac- 
companied by a decrease in contracts for public 
works and utilities, while awards for factories 
and commercial buildings continued in small 
volume. In the first half of March there was 
an increase in the daily average of contracts 
awarded, as is usual at this season. 

Factory employment and pay rolls.—Factory 
employment increased slightly less than usual 
in February, while factory pay rolls increased 
by more than the seasonal amount from the 
low level of January. In many industries the 
rate of increase in pay rolls was about the same 
as in February of other recent years, but in the 
automobile, shoe, woolen goods, and clothing 
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industries the rate of increase was larger than 
usual. 

Distribution.— Daily average freight-car load- 
ings showed little change from January to 
February, while ordinarily there is an increase 
Sales by department stores 


at this season. 
increased slightly. 

Wholesale prices.—Wholesale commodity 

rices declined further in February, and the 

ureau of Labor Statistics index, at 75.5 per 
cent of the 1926 average, was about 18 per 
cent below the level of a year ago. Prices of 
many agricultural products decreased con- 
siderably, while the price of cotton advanced 
further. In the first half of March there were 
considerable increases in prices of silver, live- 
stock, meats, and hides, and declines in the 
prices of petroleum and cotton. 

Bank credit.—Loans and investments of 
member banks in leading cities changed rela- 
tively little between the end of January and 
the middle of March. Total loans on secur- 
ities declined, notwithstanding the wth in 
brokers’ loans in New York City, and all other 
loans showed considerable further liquidation, 
while the banks’ investments continued to 
increase. 

Volume of reserve bank credit tended down- 
ward in February and showed little change 
between March 4 and March 18. Funds arising 
from gold imports in February were largely 
absorbed in meeting a seasonal demand for 
currency, while in the early part of March 
there was an increase in member bank reserve 
balances. 

Money rates in the open market continued 
at low levels from the middle of February to 
the middle of March. Rates on commercial 
paper were reduced from a range of 2% to 2% 
to a prevailing level of 24% per cent, while 
rates on 90-day bankers’ acceptances remained 
at 1% per cent. Yields on high-grade bonds 
continued to decline. 
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RESERVE BANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES 
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RESERVE BANK CREDIT OUTSTANDING AND FACTORS IN CHANGES 
[Averages of daily figures. In millions of dollars. For explanation see BULLETIN for July, 1929.) 
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1 Includes ‘‘other securities,” amounts due from foreign banks, and reserve bank float. 
Back figures.—See Annual Report for 1929 (Tables 1, 2, and 3). 


ANALYSIS OF CHANGES IN MONETARY GOLD | GOLD MOVEMENTS TO AND FROM UNITED 
STOCK STATES 


{End of month basis. In millions of dollars} [In thousands of dollars] 





Increase or decrease (—) during 1931 
month 





March January- 
Through! Through From or to— | February 
ear- j|domestic 
marking | produc- cr, 
tion | Im | Ex. 
etc.! | 
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1 Includes all sanenente of unreported origin or destination. 
1 At New York—imports, $20,495,000. Elsewhere—imports, $3,180,000. 





1 For explanation of this figure, which ~ Gene from preceding col- 
umns, see BULLETIN for December, 1928, p. 


» Preliminary. 
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MEMBER BANK BORROWINGS AT FEDERAL 
RESERVE BANKS 


Monthly averages of weekly figures. In millions of dollars) 


Reporting member 
banks in leading cities 


Total! | 


New York , Other lead- | 
City ing cities 


Member 
bank 
Month 


‘ { rr | aingedl 
1931 1930 | 1931 | 1930 | 1931 | 1930 | 1931 


‘ 1) ae ; , --|— 


| 


January 
February........-- 


1 Includes (in small amounts) discounts by Federal reserve banks for 
nonmembers: (1) Bills discounted for intermediate credit banks and 
(2) notes secured by adjusted-service certificates discounted for non- 
member banks. 


FEDERAL RESERVE BANK RATES 
DISCOUNT RATES 

[Rates on allfclasses and maturities of eligible paper] 

| | 


Rate in | pate estab- | Previous 


effect on " 
Apr. 1 lished rate 


Federal reserve bank 


244; Jan. 2, 1931 | 
2 | Dec. 24, 1930 | 
Philadelphia 334) July 3, 1930 
Cleveland 3 | Dec. 29, 1930 | 
Richmond skins July 18,1930 
es a noeandiee i Jap. 10,1931 
Chicago ee 
St. Louis | Jan. 8, 1931 
Minneapolis : Sept. 12, 1930 
ss, SE eee ‘ Aug. 15, 1930 | 
| Sept. 9, 1930 


San Francisco. ..-....---- cients | Jan. 9,193] 


BUYING RATES ON ACCEPTANCES 
[Buying rates at the Federal Reserve Bank of New York] 
Rate in 


effect on 
Apr. 1 


Previous 
rate 


Date estab- 


Maturity lished 


1-15 days 1% 
Ss icninenicnchdhahwctbanss 134 
PES ace censcscatenncs ty ER 1% 
SII. csi. cncchacadeseeuksnmey ” : Be 1% 
134 
1% 
236 


Jan. 26,1931 158 


Dec. 24, 1930 
NotE.—Rates on prime bankers’ acceptances. Higher rates may be 
charged for other classes of bills. 





OPEN-MARKET RATES 
i ena ale. «aman 


Average rate 
on— 


Average yield 


Prevailing rate on— oa— 


Call loans ! 
Treas- 
ury 
notes | Treas- 
and | ury 
certifi- |bonds# 
cates, | 
3 to 6 | 
j | months) 


| 


| sigs ¥ ial | 


4%-5 | 3%-3%) 416-5 | 
334-434) 214-334) 334-434) 
3%-4 | 2-3 | 4 -4%) 
344-4 | 2%-256 34-334. 
34-334) 14-254) 214-314) | 41.89 
3-844) %) 2%-3 | 2. 20} 1.83 | 

3 | | 24-2%) 2. 21) 1.53 

‘| | 214-254 : $1.77 

3 | 214-2%) 00} 1.74 | 
2343 2 -24! 2, ’ 1.40 | 
254-3 | 2 -2h6) 2.27 | | 41.48 | 


v.s. | 
eae 


Month or week 


r, | 
4to6 | 
months! 








1930 
3.36 | 
42.95 | 
3.00 | 
2.41 | 





1931 
January 
February 


136-134, 134-244, 24 | 
| 214-234 136-134) 134-2 


246 144, 2 -2% 


—_ 
2.) Sl 


. 38 | 


244) 
2% 


2 -2i, 
2 
2% 2 
12 
1 


-2u% 


19 

25 | 
| 1.28 | 
| 41,45 
| 50 


2% 
216 144) 


SB2ESe8S SSS 


lll alll anil anita 


. 50 
. 50 





1 Stock exchange cal] loans; new and renewal rates. 

? Stock exchange 90-day time loans. 

33 issues—3%, 334, 4 per cent; yields calculated on basis of last redemp- 
tion dates—1947, 1956, and 1954. 

4 Change of issues on which yield is computed. 


RATES CHARGED CUSTOMERS BY BANKS IN 
PRINCIPAL CITIES 
[Weighted averages of prevailing rates] 
| Eight other | Twenty-seven 
northern and southern and 
eastern cities | western cities 


New York City | 


Month 


1929 


Por 
1929 | 1930 | 1931 | 
| | 


1929 | 1930 | 1931 | 
| | 


| 
| 


January -...- 


_ 
bt 


~~ eon 


88 
E=SSSStEs 


PAPAPAPAPAAAAH 


OD 
EER 
SEABSRERR 


October... .- 
November-_- 
December - -- 


PRAM AAA AMM rn 
SBBNBUSSSkSE 
$s 1 OW OH DH OH OH GH OD DD 


alalalatel etait ababaie 
SSresSlSowrseR 





$1 1 > > D> OH Gn OH EH EH EH EN 
SESLZSRRSRZALSR 
PPPeeeaeaons 


- 
ee 
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Note.—Figures relate to rates charged by reporting banks to their 
own customers as distinguished from open-market rates (which are given 
in preceding table). All averages are based on rates reported for 3 types 
of customer loans—commercial loans, and demand and time loans on 
securities. The method of computing the averages takes into account 
(a) the relative importance of each of these 3 types of loans and (b) the 
relative importance of each reporting bank, as measured by total loans. 
In the two group averages the average rate for each city included is 
weighted according to the importance of that city in the group, as 
measured by the loans of all banks in the city. 
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MEMBER AND NONMEMBER BANK CREDIT 







































ALL MEMBER BANKS—DEPOSITS SUBJECT TO | ALL MEMBER BANKS—LOANS TO CUSTOMERS, 
RESERVE, RESERVES HELD, AND INDEBTED-| OPEN-MARKET LOANS AND INVESTMENTS 
NESS AT FEDERAL RESERVE BANKS (Exclusive of loans to banks. In millions of dollars] 

{Averages of daily figures. In millions of dollars) | Loans to customers | teat a oy and 
| N ia d and time | Se- | Other- | Purchased | | 
| we “WGepesite Reserves 4m. | Call date cured! Wise | |__aper 
| nes 4 | b | Total | | \Street s 
fonth l Federal rout ‘stocks —_ | Ac | COMhoans! ies 
Net de- reserve ;, and | unse- | | cept: | cial | 
Total | ‘nand | Time Held | Excess | banks | bonds ana “ances paper| | 
= es | TOTAL | 
TOTAL | | 
| wet | Ht ee ta HL) th 
| ..| 21, , 347) , 
1930 Fune----------| 39° O63 || 18,820 | 18,843 | 2417| 74| 328 | 1920-—Mar. 277| 21,903], 7,530 14,364 12,942) 238. 376 1, 879, 10, 448 
August...----| 32,681 | 18,746 | 13,835 2,392 52 214 June 29.. 22, 516), 7,734 14,783, 12,524, 198-249) 2, 025) 10, 052 
September ....| 32, | 18,707 | 13,936 2, 397 59 189 Oct.4...| 23, 249}, 8,109) 15,141) 12,024) 163) 228 1, 885) 9, 749 
tober....-- $2, 726 || 18,726 | 14,000 | 2,407 59 196 Dee. 31..) 23, 194), 8, 488) 14, 706) 12, 026 292 290) 1,660! 9,784 
November....| 33,015 || 18,959 | 14,056 | 2, 433 51 220 | 1930—Mar. 27_| 21, 495) 7,730 13,765) 13,034), 254) 499) 2,344) 9,937 
Sesser...) 32,314 || 18,660 | 13,654 2,415 73| 337 June30.. 21, 565) 8,061) 13,505) 13,555 241, 507| 2,365| 10, 442 
1931—January - - ---- | 32,048 || 18,572 | 13,477 | 2,433 105 | 252 Sept. 24.) 21,010)) 7,864) 13, 146) 13,997)) 267, 523) 2,472) 10, 734 
February..-..| 31, 968 || 18,389 | 13,580 2, 370 57 216 Dee. 31--| 21,007) 7,942, 13,066 13,222, 370 366) 1,498) 10, 989 
RESERVE CIty | 
RESERVE hd | BANKS * | | 
BANKS | | 1928—Oet. os 18 16 4,918 8, 098) os 140 ang 1,521) 6,877 
| | ec.31__| 1 5,442) 7,765) 8,31 | | §,777 

tae... BB Pe ie i | 1920-Mar. 27-| 13,530), 5,484) 8,055, 7,604 186] 184) 1,525| 5,708 

August --| 20,440 || 13,279 7,161 1,784} 27 | 48 June 29_.| 13, 966|| 5, 596) 8,371, 7,405, 158, 109) 1,708) 5, 429 
September. 20, | 13, 241 | 7,243 «1.789 | 34 | 44 Oct.4...| 14,622), 5,814! 8,808) 6,937| 130 83) 1,509 5,215 
October....... 20,625 || 13,314; 7.311 1801 | 33 | 53 Dee. 31..| 14,712|| 6,174; 8,538) 7,179, 254) 128! 1, 453 5, 345 

November..--| 21,005 || 13.586 | 7,419 1835) = 9) 62 | 1930—Mar. 27.| 13, 288), 5,530, 7,749) 8,062) 223, 202) 2,086) 5, 
December... 20,554 || 13,435, 7,118 1,825, 45 144 June 30...) 13, 337), 5,894) 7, 503) $688, 220) 336) 325 5.00 
1931—January- - .-.- 20, 387 || 13,406 | 6,980 1,846 | 74 | 87 a go Fre oon om = po het o= 

February..... 20,385 |! 13,290 | 7,095 | 1,792 | 30 | 63 ec. 31_.) 13, 244) 5,7’ » 452) 8, | 1,448) 6, 

OTHER BANKS } GFHER BARES 
1928—Oct. 3...| 8,225| 1,727 6,497 5,341 41, 195) 378 4,727 
-=------- if gar | & Bes | i. a = & Dec. 31..; 8,254) 1,905, 6,348 5,376 38 211 376 4,751 
‘August....... 12140|| 8 466 | 6,674 608 26/ 166 | 1920—Mar. 27-, 8,364 2,055, 6,309 5,338 52 192 354) 4,740 
September.... 12.160| 5.467| 6.693 608 25; 144 June 29... 8,551), 2,139) 6,412 5,119! 40° 140; 316) 4,623 
October....-. 12,101 || 6 412 | 6,689 605 2 { 144 Oct. 4..-| 8,627), 2,295 6,333, 5,107, 32, 144, 376) 4, 554 
November.... 12,009 || 5,372| 6,637 597 22| 158 Dec. 31... 8,481) 2,314 6,168 4,847, = 37,163; 208, 4, 43° 
ecember.... 11,760 | 6, 25 | 6535 590 23 | 193 | 1930—Mar. 27. 8,206| 2,190 6,016 4,972 31 207] 258 4,475 
1931—January. .---- 11, 662 |) 5,165 | 6,406 587 31| 166 Jane 30... $320) 3327) Gl 4ae, 13 17) 1 4504 
aurea cited “rites Cemaah Wien To Cis Dec. 31..| 7,762 2149 5,614 4, 8 120] 49) 4,51 
i Member banks in 62 legally designated cities: 2 central reserve * See note 1 of preceding table. 
cities (New York and Chicago) and 60 other reserve cities; see table on 1 Loans (secured by stocks and bonds) to brokers and dealers in securi- 
p. 236. ties in New York City. 





ALL BANKS IN THE UNITED STATES—TOTAL LOANS AND INVESTMENTS, AND DEPOSITS 
(EXCLUSIVE OF INTERBANK DEPOSITS) 


{In millions of dollars. Includes national banks, State commercial banks and trust companies, mutual and stock savings banks, and all private 
banks under State supervisiont 









Total loans and investments 





Deposits (exclusive of 
All banks Member banks Nonmember banks interbank deposits) 













Date ee |— 
: | | | Mem- | Non- 
Invest- } | Invest- Invest-| All | 

Total Loans | Total | Loans r Total Loans : ber | member 

| ments | ments ments | banks | hanks | banks 

RS a sae ee —|| a oe =} | | 
1924—June 30_..........-....- 45, 180 || 31,523 | 13,657 | 27,167 | 19, 204 7,963 | 18,013 12, 320 5,693 43,405 || 25,711 17,694 
eu aseebbakbanek 47, 182 32,440 | 14,742 28,746 | 19,933 8,813 | 18,437 | 12,507} 5,929 | 45, 835 | 27,836 17,999 
1925—June 30................. 48, 830 || 33,865 | 14,985 | 29, 518 20, 655 8, 863 19, 312 13,210 | 6,102 47,612 || 28,440, 19,172 
Ms danwonsvcawekala 50, 603 || 35,640 | 14,963 | 30,884 21,996 8, 888 19, 720 13,644 | 6,076 | 49,224 | 30,029 19,195 
1926—June 30_..-.....-....-.- 51, 562 || 36,157 | 15,404) 31,184 | 22,060, 9,123 20,378 || 14,007, 6,281 | 49,733 || 29,781 19,952 
ATT CI 52,018 | 36,7590 | 15,260 | 31.642) 22,652 | 8,900 | 20,376 | 14,106 | 6,269 | 50,020 | 30,474 | 19, 555 
1927—June 30__._............. 53, 750 37,360 | 16,391 32,756 | 22,938 | 9,818 20,904 || 14,421 6, 573 | 1,662 || 31,269 | 20,393 
| Sanaa 55, 450 38,407 | 17,043 | 34,247 | 23,886 10,361 21,204 |, 14,521} 6,683 52,909 || 32,063 20, 846 
1928—June 30..............-.- 57, 265 || 39, 464 | 17,801 | 35,061 | 24,303 | 10,758 22,204 |; 15,161 | 7,043 | 53,398 || 32,133 | 21, 265 
Oct. 3.......-..--.-.----| 57,219 |} 39,671 | 17,549 | 34,929 | 24,325 | 10,604 22,201 | 15,346! 6,945 53,720| 32138| 21,582 
SE itn annnanckateel 58, 40,763 | 17,504 | 35,684 | 25,155 | 10,529 | 22,582 15,607 | 6,975 | 56,766 || 34,826 | 21, 940 
19020—Mar. 27..............-.- 58, 019 40, 557 17,462 | 35,393 | 24,945 10,448 22,626 15,612| 7,013 54, 545 i 33, 215 21, 330 
_ | ae 58,474 || 41,512 | 16,962 | 35,711 | 25,658 | 10,052 22,763 |) 15,853 6,910 | 53,852 } 32,284 | 21, 567 
ar 58,835 || 42,201 | 16,634 | 35,914 | 26,165 9,749 22,922! 16,036 6,885 | 55,180 | 33, 004 22, 176 
EES 58, 417 41, 898 | 16,519 | 35,934 | 26,150 9,784 , 22,483 | 15,748 | 6,735 | 55, 289 33, 865 21, 424 
19380—Mar. 27................. 57, 386 40,686 | 16,700 | 35,056 25,119 9,937 | 22,331 15, 568 6,763 | 53, 185 | 32,082 | 21,103 
/ |. Sew 58, 1 40,618 | 17,490 | 35, 656 25, 214 10,442 | 22,453 , 15,404 7.048 | 54,954 33,690 21, 264 
SE Bln tiem ditiniesd witecce 57, 590 39, 715 17,875 | 35,472 24,738 | 10.734 > 22,118 | 14,977 7, 141 52.784 | 31,839 20,945 
a iiienciccain<ticiiiieien 56, 38, 135 | 18,074 | 34,860 | 23,870 10,989 21,349 |) 14,264} 7,085 | 53,039 | 32,560 | 20,479 
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REPORTING MEMBER BANKS BROKERS’ LOANS 
(In millions of dollars. Monthly data are averages of weekly figures] REPORTED BY THE NEW YORK STOCK EXCHANGE 





Loans and investments Bor- {Net borrowings on demand and on time. In millions of dollars} 
Loans — 








ng pm New From nee 
ork banks | banks, brokers, 

—- F.R. | and trust com- | foreign banking 
= ibanks End of month panies agencies, etc. 


lial tae ° ei 
BY MONTHS | 
Total: 


Month or date 
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1 Call loans, $1,630,000,000; time loans, $280,000,000. 
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MADE BY REPORTING MEMBER BANKS IN N. Y. CITY 
{In millions of dollars. Monthly data are averages of weekly figures 
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For ac- | For ac- 
Month or date | For | count of| count of 
own ac-| out-of- | others 
count! | town 
banks? 


PAPA APAA PAL AMM 
S285 

588 

S88 





ss 
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1930— 
1931—January 





£3 

Bee SSESSSESE 
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aS 


1, 183 


PPR S298 929099929099 99.90. 99.90.99 


B82 
ga8s ¥ 
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March.....-.----| 
BY WEEKS 
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§ S885 
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Ss ee 

SS828 
Prerer: 

and am 

BERSSS3 
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i) ee 
EEs 
popopopogs 
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1 
1 
1 
1 
1 
1 
1 
200 1 
1 
1 
1 
1 
1 
1 
1 
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newt 
mo 





a 
=S 
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1 Weekly reporting member banks in New York ony. 
2 Member and nonmember banks outside New York City (domestic 
banks only); includes unknown amount for customers of these banks, 
3 3 Call loans, $1,456,000,000; time loans, $402,000,000 
ACCEPTANCES AND COMMERCIAL PAPER 
{In millions of dollars] 


Bankers’ acceptances outstanding (dollar acceptances) 








S 

















> 
aw 

at at a 
S838 


10, 023 
9, 989 
9, 949 


+ 
B 











| ait by cacy eed Held by group of accepting banks Commercial 
| Hila by | Papet out 
| Forown | For account others 
| ‘account _| °f foreign cor- || Own bills | Bills bought 

respondents 


End of month 








1931 


447.4 








RR 8 Be ERG 
RE 





September.......-.---- 
October 
























































Pn. gy for acceptances outstanding (and held by accepting banks) from American Acceptance Council; for commercial paper as reported by about 
25 " 








APRIL, 1931 FEDERAL RESERVE BULLETIN 191 





INTERBANK LOANS: MEMBER BANK LOANS BANK SUSPENSIONS 
TO BANKS 


[Banks closed to public on account of financial difficulties by order of 
{In millions of dollars] supervisory authorities or directors of the bank. Figures of suspen- 
won tS hye: Rie sions include banks subsequently reopened.] 


Total, | By reserve city banks ! | ' 
by all | | By Number of banks | Deposits (in thousands of dollars) 
mem- In chi-li2 other, other 
ber 


banks 











Total cago ? | Teserve | banks t ti 1 1929 | 1930 | 1931 








pers 54 | 99 
1928—Oct. 3.......- 60 | 85 
Dec. 31 


51 | 


29 | 
112 | 





BSS8ES5 


-~ 
a 
~ 


7, 888 
9, O11 
784 
11, 076 


138, 642 
(New York and Chicago) and 60 other reserve cities; see table on p. 236. | ” } } 
2 Central reserve city banks. ~ 2 See 2 ee 


4 Other reserve city banks; see table on page 236. Back figures.—See Annual Report for 1928 (Table 64). * Revised. 
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MEMBER BANK HOLDINGS OF ELIGIBLE ASSETS (GOVERNMENT SECURITIES AND ELIGIBLE 
PAPER) COMPARED WITH BORROWINGS AT FEDERAL RESERVE BANKS 
[In millions of dollars. Back figures not available] 





Holdings of Government securities ! and eligible paper (including paper under rediscount) — 
habe»  cadesin kaddieced 


By other banks By all member banks borrow- 


greens: j ] we a ae at 
> aa . 8. ioral 
Govern- | Eligible | 5 


ment se-| paper | Total paper | 7° banks 
curities | | i 





By reserve city banks? 








| 
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1 Exclusive of approximately $650,000,000 of Government securities pledged against national bank note circulation. i 
? Member banks in 62 legally designated cities: 2 central reserve cities (New York and Chicago) and 60 other reserve cities; see table on p. 236. 


NUMBER OF BANKS, BANKING OFFICES, BANKS OPERATING BRANCHES, ETC. 
[For additional detail—and certain statistics of banks in groups or chains—see BULLETIN for December, 1930, pp. 766-768 and 411-417] 











| Single-office banks Banks operating branches 
— Member Member Nonmember 











National State 





National 








Banks |Branches|) Banks Branches 
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BSSESESE5 


28, 

28, 257 
27, 377 
26, 973 
26, 781 
25, 950 
25, 115 
24, 630 
23, 852 
22, 769 
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1 All banks in the United States; includes national banks, State commercial banks and trust companies, mutual and stock savings banks 
and all private banks under State supervision. 
2 Date of the McFadden Act; see BULLETIN for May, 1927. 
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SECURITY PRICES, SECURITY ISSUES, AND SECURITY LOANS 
SECURITY PRICES 


{Index numbers of Standard Statistics Co. Monthly data are averages of weekly figures] 


| Pre- 
Bonds!) ferred 
\ rg 2 
stocks | Total I 


Month or date 


ndus-| Rail- | Public 


trial | road | utility) 4 ut. 
'mobile 


Number of issues. -.------ 


o 
t 
o 


Common stocks (1926= 100) 


Selected groups of industrial issues 


| Elec- 

| trical 

| equip- 
ment 


} 

| j 

| | 
| 


Build- 
ing 
equip- 
ment 


| Ma- 
chin- 
ery 


Cop- 
per 

; and 

brass 


Chain |Chem-| ve] 
store | ical | Oil | Steel 





1930— February 
ae ae 


SRG By 
a 


SESSSESS 
CAocwmannwe 


September -_._---- --) 


ss) 
H~1-310 


1931—January 


March 





111 
111 
113 
113 


121 
123 | 


123 | 190 


NWOCCAHA® CHOWK COA"NOCS 


97 | 


| 


2 20 high-grade industrials; average price. 
CAPITAL ISSUES 


{Exclusive of refunding issues. In millions of dollars] 


| Domestic issues ! 


Total, | 
domes- 
tie and 
foreign 


Gov. Corporate 


ern- 
Total? | ment 
| (munic- 


| Foreign 


Year and month -____—| fssues ? 


| 
| 
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S285 
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a4 
= 

Oe 

& 





at et tt fet pet pet et fet pet 
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One ee 


88 





393 
321 
440 
225 
7 
44 
222 
105 
117 
93 





} 
235 | 


202 | 119 48) 2 





1 Source: Commercial and Financial Chronicle. 

? Annual totals of foreign issues are as finally reported by Department of 
Commerce; monthly figures of foreign issue are as compiled currently 
by the Federal Reserve Bank of New York and are subject to revision. 

3 Includes issues of Federal land banks and Federal! intermediate credit 
banks, not shown separately. 





























| 
| 


1 Average price of 60 high-grade bonds adjusted for differences in coupon rate and maturity. 


TOTAL REPORTED SECURITY LOANS 


{In millions of dollars. For explanation, see March BULLETIN (p. 132)} 


| By 
other 
lend- 
| ers! 
| 


By member banks 


Call date | Total! To 
brok 

ers in 
New 
| York 


| City! 


brok 

TOK- ' 
To 

> nd others 

where 


} 


112,429 8,819 | 
14,062 10,172 


14,613 | 9,693 | 
15, 144 10, 004 || 
16,974 10, 314 || 
/12, 835° | 10, 505 | 


12, 644 | 10, 334 || 


a 
1 
= 


1928—Oct. 3 
Dec. 3 


ge 


850 | 5, 796 
975 | 6,373 
1,014 6, 526 
921 | 6,813 
939 | 7,170 | 
803 | 7, 685 | 


706 | 7,024 


1929—Mar, 27. ..-. 


Hep pe 
© 
& 


=. se 


S88 


Sf S883 sf 


? 





Srp peer 


Sept. 24 " 
Dee. 31 _.--|10, 154 |, 9, 754 |) 


I 
i] 


rppp 
=} 
° 


e3 
5 





} 


1 For lenders other than member banks—i. e., nonmember banks, for- 
eign banks, corporations, etc.—only security loans to brokers in New 
York City are included in available reports. 
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PRODUCTION, EMPLOYMENT, CAR LOADINGS, AND COMMODITY PRICES 


[Index numbers; 1923-1925 average=100. The terms adjusted and unadjusted refer to adjustment for seasonal variation] 











































1926 


November... --.--- 110; 109 || = 108 107 123 118} 119} 101 101 105; 113 109 108 106 98 

December - -..--_-- 101 106 |; 99 1044; 113 119; 131} 100; 101 104 | 98 108; 101 105 | 98 
1927 

JADUOEY. ..<<.00: | 105 106 || 104 104, 112 116 

February........-- | 11 108 || 110 107; 113 117 

: "ee |. 2 111 113 | ) 


October. _.___. 
November 
December 


0 RE 
February. 


September___._.. ._| . 

October... ........) 118 116 7 

November......... 115 | 116 115 116 117 113 115 99 99 | 104 | ! 97 if 

December........- 109 | 117 | 110 117 106 112 105 98 100 } 104 o4 106 99 105 97 i} 
1929 | | | | | | 

January..... pe 117 | 118 117 118 114 118 99 97 100 101 | s = = p= ! 

February......... 121 118 122 117 116 120 88 100 100 | 108 99 107 101 104 i 

March... #7 122 119 |! 126 120 101 107 118 101 101 111 | 98 105 106 | - 










August _____. wo 123 122 124 121 5 | 
September... ...--- | 124 122 123 122 127 118} 108) 105 102 112 121 106; 110 106 
October.......--..| 121 118 119 118 127} 118| 108 103 101 11} 118 104) 109| 104 
November...-..---| 108 7 | 108 114| 110 95 | 99 99 103 | 102 102 106 | 104 4 
December... .---- -| 4 
1930 
a 
February..-.-.---- 
Se iddieagacapsons 91 95 90 94 100 | 
i Seaeaen 90 91 89 91 101; 96 84 85 84 82 96 89 95| 95 84 
September-....---- 93 91 91 90 100; 94 81 86 83 83 99| 87 99 | 95 84 
October. ........-- 90 87 88 85 104; 98 82 84 82 81 97 86 97 93 83 
November... ------ 86 85 |} 84 84 9 | 92| 62| ~ 81 81 75 86 | 84 9%) 92 80 
December. -.-.---- 78 82 76 80 89; 94) 61 79 80 74 m4) 86} 92 7 
| | | | 
1931 b mi 
January......----- 82 82 || 81 81 86 | 55| 76 78; 68 74| 82) 83 90 77 
February..-----.-- » 87 » 86 » 88 ?85| 784 » 88 | 57 77 78 | 73 74 | 80 | 87 89 7¢ 
| | | 


- Se SO ‘ a= 
Industrial production * | Build- | Fac | Freight car loadings * 
See Fh ees ; 
! | | tracts or | a | | Merchandise in | Com- 
Total | Manufactures | Minerals | award- pm; rolis | Total | less-than-car- | mod- 
| | ed load lots | ity 
—_— —_ —| —_——. | prices? 


Unad-| Ad- | Unad- | Ad- | Unad-| Ad- | Unad- | Unad-| Ad- | | 
justed | justed || justed justed | justed | justed justed | justed | justed | justed | justed | justed | justed | justed | 


| | 
Eee wy ee .. oh...) Bw. ae ae ai- Cuan EE yD 139 
te ” { ae 3 epee "  clesaian | weet -2L......4 -~ BR _, Sdeneee®: .) 2 Pai 154 
(te emagagy Bie } Seem -c...... — a {le eee | 797 ) ae 3 Nea 98 
Se ee | ty RSPR 1] | 2 AS :. | eres } 78 | Rae 81 | a | 97 
. Sh eetee | eee i} Th Sas a 84 | || eee 103 | , | os 101 
a 5 ae | | ee | —_—e 94 | >} ee 96 | a 4 98 
“eee | ees . . 206 beanan- al . 122 | tS 101 |  , | ee 104 
ES i cece Ce] cence a eee ef eee | el” ee .-..... 100 
, Ser | ae ys SS | rs 128 | . ) ees | 102 |, aa a |) ee 95 
aes 2. (aes ae ee Wee og: 134 7) eos | 102 |) RS faa ys 
. oo) ean a | eae Seat , Sl - 2c) oe as i ee im 97 
Raabe pe. I | "+ Gable 92 | 88 | 87 hee hea 86 











Unad-| Unad-| Ad- | Unad-| Ad- 























97 103 116| 9% 97 99 | 88 | 98 98 104) 97 




























? Preliminary. 


* Average per working-day. For recent revision of indexes of production and freight-car loadings see BULLETIN for February, 1931, pp. 107-108. 
+ Wholesale price index of Bureau of Labor Statistics; 1926=100. Index numbers for groups and subgroups of commodities are given on p. 197. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 


{Index numbers of the Federal Reserve Board. Adjusted for seasonal variation. 1923-1925 average= 100] 





1931 





Industry ‘ey - - — aad econ heat 
Jan. | Feb. 








MANUFACTURES 





IRON AND STEEL 
Pig i 
Steel ingots 


Cotton consumption 

Wool . 
Consumption 
Machinery activity ! 


Carpet, rug loom activity ! 


Deliveries 
Loom activity ! 
| ES a. Se 
Slaughtering, meat packing 





Sugar meltings 
PAPER AND PRINTING 
Wood pulp and paper 
Newsprint 
Book paper 
Wrapping paper 
Fine paper 
Paper board . 
Wood pulp, mechanical 
Wood pulp, chemical 
Paper boxes 
Newsprint consumption 
TRANSPORTATION EQUIPMENT: 
Automobiles 
Locomotives 
Shipbuilding 
LEATHER AND PRODUCTS 
Tanning 





Calf and kip 

Goat and kid 
Boots and shoes 
CEMENT AND GLASS: 


Glass, plate 
NONFERROUS METALS ? 
Copper (smelter) 
Tin deliveries) ! 
FUELS, MANUFACTURES: 
Petroleum refining 





Lubricating oil ! 
Coke (by-product) 
RUBBER TIRES AND TUBES 
Tires, pneumatic 
Inner tu 





MINERALS 
Coa: 
Bituminous 


eS Se eee eee 



































98 | 89 


1 Without seasonal adjustment. 4 Includes also lead and zinc; sae ‘‘ Minerals.”’ * Revised. » Preliminary. ¢ Corrected. 


Note.—The combined index of industrial production is computed from figures for 57 statistical series (49 of manufactures and 8 of minerals) 
most of which are shown in this table. Adjustments have been made in the different industries for the varying number of working days in each 
month and for customary seasonal variations, and the individual products and industries have been weighted in accordance with their relative 
importance. The sources of data and methods of construction were described in the BULLETIN for February and March, 1927. For recent revision 
see BULLETIN for February, 1931 (p. 107). 
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FACTORY EMPLOYMENT AND PAY ROLLS 


[Index numbers of the Federal Reserve Board; adjusted to Census of Manufactures through 1927. 1923-1925 average= 100] 


















































| 


Factory employment Factory pay rolls 
! 
Without seasonal adjustment |Adjusted for seasonal variation|Without seasonal adjustment 
Industry 1931 1930 | 1931 | 1930 1931 | 1930 
7 | | | 
February; January February February! January | February| February| January | February 
} i] } 
TOTAL—ALL MANUFACTURING INDUSTRIES. -- 77.3 | 76.4 | 93.3 | 77.8 78.3 93.9 73.2 68. 4 | 97.7 
IRON AND STEEL AND PRODUCTS- -.......----.------ 76. 5 | 76. 1 93.5 | 75.9 77.5 | 92.8 67.5 62.4 98. 1 
Steel works and rolling mills...............-.-- 79.1 | 78.8 | 95. 6 78.0 79.8 94.2 70.5 63.9 | 102.0 
DE bciidbtnbinttthddhddewtewnchedennmnen 70. 5 | 71.0 88.3 69.3 70. 7 86.8 57.8 57.2 89.8 
ES ee 86.9 | 90. 4 108.6 | 88.9 93.1 | 111.1 75.9 79.1 109. 6 
/ Sees 65.0 | 61.4 82.6 | 65.9 66. 4 | 83.8 54.2 49.4 73.9 
Steam Attings Dc pictbaiucene nuttin weareaindiiarines 66.4 | 67.4 79.1 65.7 69. 5 78.3 57.2 57.1 78.3 
I atid sh aiccmmidainenaanadanwnebiadiiate 63.7 | 55.9 85.8 66.0 63. 6 88.9 51.3 41.9 79.5 
| ia a ie a ade i a miata 64.7 | 61.3 77.0 | 67.2 | 64.1 | 80. 0 57.9 53.6 75.0 
ili hceld chi ticenleniens | gna! 820} 1003/ 80.6 81.9 108.6!) 71.9 69.9 115.2 
Foundry and machine-shop products_......-.-- 74.0 | 73.6 100.0 | 73.7 75.1 99.5 | 63.4 61.0 104.9 
CS ET A 90.8 | 92.6 144.9 89. 2 92. 5 142.4 72.3 71.0 144.1 
he po implements AES RR 99.6 | 101.9 159. 4 93. 6 98. 6 149.8 | 92.9 93.3 176.4 
Electrical machinery.............-.-..-..------ 93.1 | 93. 3 119.0 93.1 93. 3 119.0 | 89. 6 87.7 128.0 
TEXTILES AND PRODUCTS | 7.4] 760 92.9 77.2 75.5 9.3/ 76.9 68.4 94.1 
Ne a athe dd dens eniiniedaiowinetie 77.4 75.1 91.2 75.9 74. 6 89.4 | 72.7 66.9 89.6 
SE | 73.3 | 73.2 | 88.8 | 71.4 72.2 | 86.6 | 63.9 63.4 82.2 
Woolen and worsted manufactures 66.6 | 61.4 | 78.3 | 65.3 60.2 | 76.7 59.8 50. 9 69.6 
Woolen and worsted goods- 66.6 | 61.4) 75. 6 65.3 60. 1 74.1 | 60. 6 52.2 67.9 
Carpets and rugs............--.---- 66.3 | 62.1 | 92.0 64.9 60. 6 89.9 56. 2 44.9 77.1 ‘ 
Hosiery and knit goods. --.......-.---- 83.4 | 79. 0 | 98. 4 82.4 79. 8 97.3 83.2 74.4 112.4 i 
Ea 86.7 | 84.0 | 99.8 85.4 84.4 98.3 | 85.5 77.1 104.6 i 
Dyeing and finishing textiles_........-.. } 108.1 | 105.0 113.6 | 105. 4 104.3 | 110.8 | 115.2 102.9 118.8 i 
0 REE 84. 1 | 78.4 97.0 80. 4 77.9 | 92.8 | 85.4 71.4 103. 1 i 
EIS 58.7 | 55.3 69.6 | 57.2 55.3 67.8 54.8 46.9 , 12.6 re 
en ae 81.7 76.9 103.9 | 80.1 76.3 101.8 | 70.3 62.9 101.8 i 
eee 126.8 117.8 140. 1 | 116.7 114.9 128.9 | 132.7 108. 1 147.9 
y | 78 65.6) 813) 74.3 69.4 82.9 72.1 61.0 86.8 4 
89. 4 90. 1 96.7 | 90.3 91.2 | 97.6 | 91.6 93. 3 101.6 } 
95.3 95. 2 102.8 97.1 97.6 | 104.7 | 95. 2 95.3 106.7 j 
89. 1 91.6 97.3; 86.4 88.4 04.4; 95.6 101. 0 103.7 i 
87.0 86. 2 91.3; 888 87.9 93.2| 83.9 86.0 96. 0 | 
76.7 76. 2 79.3 | 88.6 88.9 91.6 | 84.4 81.9 83.6 i 
79.8 81.0 90.4 | 79.8 81.4 | 90.5 | 80.5 80. 3 96.0 
77.6 79.2 87.4) 811 85.1} 91.3) 75.2 72.4 84.0 
A PI ios ick cin cascnecssicancs 95.1 | 96.3 104.0 | 94.9 95.6 103.8} 100.7 101.3 114.9 
Printing, book and job....-.....--------------- | 101.9 | 104.0 | 110.5 100.9) 101.7 | 109.4) 1049] 1085 119. 6 
Printing, newspapers and periodicals... .....-.-- } 102. 6 | 103. 9 105.9 | 102.4 103. 5 | 105.7 112.6 113.6 119.4 
it LY, rn eee 85.6 | 85.7 99.8 | 85.6 85.7 | 99.8 | 84.9 81.6 108. 1 if 
Paper boxes.............. EE LE ee 84.2 85.3 93.7 | 85.4 85.8 95.1 | 84.0 83.2 99.3 j 
LUMBER AND PRODUCTS. .........-.......-...-.-.-- 54.6 54.4 75.0 | 56.3 56.3 77.4 | 45.6 44.0 72.6 } 
SE EE riniencotansincnhendsocenenees 47.7 | 48.0 68.4 | 49.9 50.3 | 71.4 38.8 38. 6 67.3 
DAE DEEN a Scnchctccnacscuncescsccasc= | 56. 2 | 55.0 72.0 57.0 56. 4 73.0 | 47.3 45.1 67.4 ; 
iat iirahnniakininnhenoskatuen | 73.0 71.8 95.4 | 74.1 73.3 96.9 59.1 54.9 87.5 \ 
TRANSPORTATION EQUIPMENT..........---.-------- 65.2 65.2 83.9 64.9 67.1 83.6| 62.2 51.8 89.8 
Car building and repairing.................---- 58.7 59. 7 | 76.6 59.7 60. 6 77.6 | 59.5 56.5 83.8 
 atiidigean <canddacateeneéumacins 69.8 | 68. 3 89.7 | 68.8 72.3 | 88.4 | 61.1 40.0 92.7 j 
I initia winciaccdsnavccecanccnona 93.9 | 97.1) = 113.2 | 88.9 94.3 107.2 98.0 100. 1 126. 9 1 
LEATHER AND MANUFACTURES. -........--.-.------ 80.3 | 77.5 | 92.4 | 78.4 77.1 90. 2 68. 8 60. 6 86. 2 1 
(a RR NE | sL5| 781] 986) ms} 779) m6) 76] 577 84. 6 
Ps dined ricdbeniacachsdsaveesaetovens 75.3 75.3 87.4 | 73.1 74.0 | 84.7 73.2 71.0 91.8 : 
CEMENT, CLAY, AND GLASS PRODUCTS.......--..---- | 60.7) 504/ 753] 65.0 64. 4 80.7 51.4 46.6 70.2 ; 
itt a ee | 67.2) 563 | 71.0; 62.1 61.5 | 77.5 43.4 40.4 61.7 } 
Brick, tile, and terra cotta. _-........-.-.-- | 47.6 | 46.9 61.6 | 54.7 53.4 | 70.9 35.2 33.1 52.4 r 
ke ta eran eee. | ga3| g22| 8! s23/ 838, 95.6) 653] 60.0 86.3 } 
SE anim RU SRAs dad dcpamsiinpéieteisaeweneda 69.0 | 66. 2 | 87.6 70.9 70. 6 90.0 66.1 58.3 88.3 : 
IIE ibe dak bvkgedied se ccnbinndesencescasacne 58.8 | 57.9 | 68.3 | 64.7 63.7 75.2 53.9 47.6 68.3 : 
NONFERROUS METAL PRODUCTS._..-....-.----------| 68.1 68. 4 | 84.6 | 66.8 69. 2 | 82.9 64.4 64.1 91.7 
Stamped and enameled ware.............-.---- 48.0 | 47.6 | 60. 9 | 46.8 49.6 | 59.3 44.4 45.1 58.7 
Brass, bronze, and copper-.........------------ 75.0 | 75.4 | 92.7 | 73.6 75. 9 | 90.9 70.2 69. 6 101.3 
CHEMICALS AND PRODUCTS. - ........-----.--------- 95.6 | 96.2; 1162) 94.5 96.6; 109.0) 92.9 | 90.4 110.0 
Chemicals and drugs.................-.-------- 97.4/ 97.8) 1045) 95.6 97.1 102.4; 89.8) 865 101.0 
pO EEE ae 96. 2 97.8 | 120.9 | 97.4 99. 7 122. 4 | 100.8 | 99. 3 125.0 
PONIIUTE. 4 cnncsceccckaseccnnscanccenesanesocs| 81.6 80.8 | 108.3 77.4 82.8 103.7 74.4 | 74.5 104. 4 
RUBBER PRODUCTS......--....-.....-..-..-----.--- 72.0 73.0; 87.9) 71.4 73.7 87.3 63.8| 63.8 92.1 
utomobile tires and tubes. -...........-.----- 72.7 73. 6 | 85. 6 72.4 75. 2 85.3 67. 2 | 65. 1 90.3 
Rubber boots and shoes.........- aneondntontata 69.8 7.4; 94.8 68.7 69. 3 93.4 50.7; 584 99.3 
TOBACCO MANUFACTURES................----------- 83.4 75.4; 889) 84.6 81.3; 90.1 65.3} 64.3 80.0 
and ¢ RS RE 84. 5 75. 4 | 90. 6 86.3 82.5 | 92.5 64.3 | 63.3 79.9 
Chewing and smoking tobacco, snuff__.......-- 75.6 | 75. 5 | 75.7 71.2 72.3 71.3 73.3 | 72.4 80.7 
MUSICAL INSTRUMENTS.......................-.-... 56.7 63.7 | 42.5 56.9 63. 4 42.3 47.6 53.7 46.2 
ER iiinnstinedandepcimmdaraninweicnn 33.9 | 34.8 | 40.8 | 33. 2 33. 8 | 40.0 27.7 | 30.0 40.9 




















Notsg.—For description of these indexes see BULLETIN for November, 1929, pp. 706-716, and November, 1930 (pp. 662-677). 
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BUILDING CONTRACTS AWARDED, BY TYPES OF BUILDING 


[Value of contracts in millions of dollars) 





Total Residential Commercial ee ane Educational All other 











1931 , 1930 


28.4 136.8 
27.5, 99.0 


E 











CDBWwWomrKaIew)!) oo 


- 




















SESSESSFSRR | RE 


St 


1 Changes made recently by the F. W. Dodge Corporation in classification of data have put figures for factories (formerly ‘industrial’ 
building) and for public works and utilities on a new basis. ¢ Corrected. 


Figures for building contracts awarded are for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. 
MERCHANDISE EXPORTS AND IMPORTS 


{In millions of dollars} 




















Merchandise exports | Merchandise imports Excess of exports 


Month nies eetn iets 
1930 | 1931 | 1928 | 1929 











January 411| 250) 338| 369 
February 351 | 369 


689 
380 | 

345 | 

354 

317 | 

318 | 

347 | 

320 | 

a | 

3} 5 
339 | 310 


























PEs a as 
» Prelimin ry. 
DEPARTMENT STORES—INDEX OF SALES, INDEX OF STOCKS 


[1923-1925 average= 100} 





Index of sales! | Index of stocks (end of month) 


Month — 
1926 | 1927 | | 1927 | 1928 | 1929 | 1930 


| 





Without seasonal adjustment: 


| | 

91 | 92 89 | 
89 | 95 | 
| 


95 102 | 
109 103 | 
105 | 5 : 101 | 

| 95 | 
92 | 
96 | 
104 | 
112 | 
115 | 
































1 Based throughout on figures of daily average sales, which are computed on the basis of the number of week days in each month—Saturday being 
considered me a to one and one-third days—with allowance for six national holidays: New Year’s Day, Memorial Day, Independence Day, 
Labor Day. Thanksgiving Day, and Christmas. 
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{Index of Bureau of Labor Statistics; 1926= 100} 
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Foods 





Annual indexes 








| 


SHYHADMD COM DOAHAVDOMON 


gadad ceaseadsaades ee 


1927 | 1928 





120.4 | 148.6 | 


102. 5 


Other leather products.......| 104.1 


TEXTILE PRODUCTS: 


| 
| 
| 


| CO RR 





Other building materials - ---_-| 


CHEMICAIS AND DRUGS: 


Farm 


modities | products 








Corn e HHO AH DOONows 


SE5ES SSSSRSSSZLSE 


WHOLESALE PRICES, BY GROUPS OF COMMODITIES 


All com- | 





November... 

December. 

1931—January.-.... 
Subgroups 


September... 
October -.-.-.. 


jaa 
August_..... 


March....... 


February.-.-.- 
Back figures.—F or indexes of groups, see BULLETIN for March, 1931 (p. 137); of subgroups, see bulletins of the Bureau of Labor Statistics, Nos. 


Other miscellaneous------...- 
473, 493, and 521. 


RE ee Geb cencc<oeeuce< 
Sa 
MISCELLANEOUS: 
pn a 
aper and pulp..._.......--- 
Rubber ENE eset 
Automobile tires... .........-. 


Mixed fertilizers. _-__-.__- 


Fertilizer materials_--__-_----| 
HOUSEFURNISHING GOODs: 


Structural steel---_----..- | 
NRG sap dddancacnuncs 
his bathe adcndandtan sit 


ale Dia niet lig a nl 


Other metal products ._...__- 


Automobiles. -_.-....-- 
BUILDING MATERIALS: 


Nonferrous metals___.-....__. 
Agricultural implements - - 


YE" ae 


Petroleum products. Bake 
METALS AND METAL PRODUCTS: 


Bituminous coal -----......-- 


Other textile products_..._._- 
Anthracite coal. -_--.........-- 


Woolen and worsted goods. -- 
FUEL AND LIGHTING MATERIALS: 


oe eee 
i ff eee 


Boots and shoes__.........--- 


Butter, cheese, and milk-.--- 
Hides and skins__...-......-- 


Livestock and poultry______-| 
Other farm products. .--..---| 


thc Miabsecscesnunsnmadl 

















HIDES AND LEATHER PRODUCTS: 





a 
1930—January -.... 
FARM PRODUCTS: 
Foops: 


i dtienndicdcesiel 
iiciaicecenese 


Year and month 


APRIL 1931 
1926 (base)_........! 
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FOREIGN BANKING AND BUSINESS CONDITIONS 
ANNUAL REPORT OF THE NATIONAL BANK OF SWITZERLAND 


The annual report of the National Bank of 
Switzerland for 1930 was submitted to the 
general meeting of shareholders on January 22, 
1931. The main text of the report is given 
herewith: ! 

Amendments to the bank law.—The annual 
report for 1929 contained an extended analysis 
of the amendments made to the bank law of 
April 7, 1921, by the Federal law of December 
20, 1929. These amendments were put into 
effect by the Federal Council on April 1, 1930, 
at the close of the 3-month period allowed for 
referendum. On the same day, the second 
paragraph of the Federal law of July 30, 1914, 
respecting inconvertibility of notes of the 
National Bank, was repealed. Thus, the 
war-time inconvertibility and legal tender 
quality of our notes were both abolished; while 
the constitutional system, which gives them 
merely the so-called status of national cur- 
rency and obligates the bank to redeem them, 
was reestablished. The metallic cover will 
henceforward consist exclusively of gold. 

The final establishment of the Bank for Inter- 
national Settlements in 1930 made necessary a 
new decree—that of June 26, 1930, respecting the 

articipation of the Swiss National Bank in the 

ank for International Settlements. This de- 
cree further amended the bank law. The Bank 
for International Settlements, as is well known, 
was organized and began operations as soon 
as the Federal decrees passed on February 25, 
1930, went into effect. These decrees ratified 
the convention made between the Swiss Con- 
federation and the powers which participated 
in the founding of the Bank for International 
Settlements. The fundamental law—the so- 
called constitutional charter—of the bank was 
embodied as an integral part of this convention, 
and thus constitutes an enactment in Swiss 
legislation; it confers upon the bank the status 
of a legal entity in Swiss law and defines its 
privileges in the field of corporate rights as well 
as in fiscal and administrative matters. From 
this it follows that Switzerland and the other 
contracting parties, especially the Bank for 
International Settlements, have certain obliga- 
tions and certain privileges. For example, 
the seat of the Bank for International Settle- 





1 The report, available in German and French, contains in addition 


sections dealing with branches of the bank and personnel, as well as 
tables showing the operations of the bank in detail. For earlier reports, 
see FEDERAL RESERVE BULLETIN for May, 1930, April, 1929 and 1928, 
March 1927, April 1926, etc. 





ments can not be removed without the consent 
of Switzerland; on the other hand, the Bank 
for International Settlements can maintain its 
seat in this country in spite of any opposition 
on the part of Switzerland. In order to facili- 
tate the tasks which the recovery of the inter- 
national situation may impose upon it, the 
bank has been accorded various privileges, in 
general either of a fiscal character or designed 
to guarantee its own property and the funds 
entrusted to it against any restrictions by the 
Swiss authorities. In regard to the operations 
of the bank and their possible reactions on the 
Swiss economic position, complete guarantees 
have been given to Switzerland, in particular 
to the National Bank as regulator of the money 
market, first, through the general provision in 
the statutes of the Bank for International 
Settlements that its operations shall be in con- 
formity with the policy of the central banks of 
the participating countries; and even more 
through the fact that the National Bank has 
the right of veto in all operations transacted 
in Swiss francs or effected in the Swiss money 
market. This right of veto is included amon 
the statutory provisions which can be altere 
only by an amendment to the enabling charter. 
he Federal decree of June 26, 1930, men- 
tioned above, was a reply to the invitation ad- 
dressed by the Bank for International Settle- 
ments to the Swiss National Bank—as one of a 
group of central banks—to participate in its 
share capital, in order to be eligible for mem- 
bership on the board of directors in addition 
to having the right to take part in the general 
meetings. Under the terms of the statutes, 
the shares were offered for subscription only in 
such countries as were concerned in reparation 
payments, or had currencies which satisfied the 
practical requirements of the gold or the gold- 
exchange standard. By virtue of the author- 
ization conferred upon it, and by agreement 
with the Federal Council, the National Bank 
took up the 4,000 shares offered to it in a nomi- 
nal amount of 10,000,000 Swiss francs ($1,- 
930,000); of this amount, only one-fourth, or 
2,500,000 Swiss francs ($482,500), had to be 
paid in at the time of subscription. Inasmuch 
as the purchase of these shares represents a 
long-term investment, which is not in accord- 
ance with the fundamental principles of the 
bank law, the board of directors will endeavor 
gradually to amortize this subscription as it 
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does in the case of other investments such, for 
example, as its bank buildings. 


* * * * 


The world crisis.—After only a few years of 
prosperity, a wave of depression upset, in vary- 
ing degrees, the system of production and dis- 
tribution in all countries. This depression is 
due to increased production, to the progress of 
rationalization, to the maintenance of certain 
retail prices at a high level by artificial means, 
and to the crash of security prices on the stock 
exchanges which began in America toward the 
end of 1929 and developed into a world crisis. 
It came at a time of reduced purchasing power 
in a number of countries, especially in Germany 
and in England, where economic conditions 
were already serious; but the crisis was aggra- 
vated by the unfavorable situation of agri- 
culture everywhere, by political disturbances in 
several countries, bank failures, the boycott of 
foreign goods by India, the reduced purchasing 
power of China as a result of civil war and the 
depreciation of her silver currency, by the enor- 
mous war debts, the revival of the reparations 
question, and last but not least by the tariff 
policy of the United States. Several govern- 


ments attempted to intervene by supportin 
the prices of raw materials and of agricultur 


products, by reducing the costs of production, 
and by other measures; their efforts were no 
more successful than were the expansion of 
credit facilities and the reduction of discount 
rates by central banks. Efforts made by inter- 
national economic conferences failed likewise, 
and the cooperation of central banks did not 
achieve any notable success. Experience has 
shown at least that an individual bank of issue 
has only a limited influence on the development 
of the business situation at times when funds 
are in great abundance, and that it certainly is 
unable to prevent or to end a crisis, especially 
when the causes of the crisis are international 
in character. 

The Swiss situation, balance of trade.—The 
position of Switzerland in world economy shows 
that the wave of depression could not be 
stopped at the boundaries. During the first 
half of 1930, however, the situation was not 
very seriously affected; not until the second 
half of the year, and particularly the last quar- 
ter, did business depression become pronounced. 

The most sensitive economic barometer for 
Switzerland is the foreign trade balance. Dur- 
ing 1930, notwithstanding the fall in prices of 
raw materials and the reduced output of Swiss 
manufactures, the value of imports reached 
approximately the same figure as that of the 





preceding year. Exports, on the other hand 
(omitting.gold bullion, which is not included 
in the merchandise balance), showed a greater 
decline with each succeeding month and re- 
sulted finally in an unfavorable trade balance 
in the amount of 781,800,000 Swiss frances 
($150,887,000), which was exceeded only once 
before, in 1920. The total figure for exports, 
1,768,000,000 Swiss francs ($341,224,000) is 16 
per cent below that of the previous year. Ex- 
ports intended for shipment to the United 
States were considerably reduced as a result 
of higher tariffs and lower purchasing power 
in America. In addition to the United States, 
Germany, which is our largest customer, and 
Italy also, reduced their imports of Swiss mer- 
chandise. 

Unemployment.—In December, 1930, the 
number of unemployed was 23,000, as com- 
pared with 13,000 in December, 1929. This 
figure in itself is disturbing; but it is even more 
a matter for concern in connection with the 
burden of relief which so high a level of unem- 
ployment makes necessary. It represents, 
nevertheless, only a fifth to a quarter of the 
maximum number of unemployed who were 
registered during the crisis of 1921-22, and is 
by no means in proportion, furthermore, to 
the number of unemployed in other countries. 
The figure 23,000, however, is somewhat in 
excess of the number of unemployed in 1926; 
but in order to make an accurate comparison, 
account should be taken of foreign workers 
who have migrated to Switzerland since that 
period. 

Industries.—Watchmaking, which of all the 
industries of Switzerland is the most sensitive 
to business recessions, has been most seriously 
affected by reduced purchasing power and un- 
willingness to buy on the part of our customers. 
The number of ‘engraved watch cases exported 
has declined by one-third, and the value of 
the watches exported by one-fifth. Inasmuch 
as the watchmaking industry is so large an 
element in our export trade, such a reduction 
is of considerable importance. 

The situation of the textile industry con- 
tinued to grow worse. It was depressed not 
only as a result of political disturbances in 
textile-buying countries, but also by changes 
in fashion and by foreign competition. The 
position of embroidery also became more diffi- 
cult, and even the Canton of Appenzell, which 
had hitherto escaped the textile crisis, saw its 
hand embroidery become sympathetically in- 
volved. Total exports of embroidery declined 
to less than one-third in value and to one-fifth 
in volume as compared with pre-war amounts. 
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The fact that the number of unemployed in 
this industry is relatively small is due to the 
emigration or to the change of occupation of 
many of the workers. The Confederation 
ranted the Swiss Embroidery Cooperative 

ociety a further subsidy of 1,000,000 francs 
($193,000), partly with a view to cutting down 
still further the number of machines in opera- 
tion or of introducing new industries. In east- 
ern Switzerland attempts made to replace em- 
broidery by other trades were continued 
throughout the year with some measure of 
success. 

Compared with 1929, exports of cotton yarn, 
cotton fabrics, silk floss, and silk fabrics de- 
clined to a considerable extent. Of other 
industries it may be said in general that they 
were well employed during the first half-year, 
and some of them until autumn. This state- 
ment applies especially to the metallurgical 
and chemical industries. The electrical in- 
dustry was well employed throughout the year, 
and breweries had a satisfactory year in spite 
of a wet, cold summer. The building industry 
was very active, although it showed some re- 
cession in certain cities toward the end of the 
year. 

Agriculture.—The fact that on several occa- 
sions during the year, the Federal Chambers 
were obliged to consider the situation of agri- 
culture and to take measures for its relief is 
most striking evidence of the depression in this 
branch of our economic system. For Swiss 
agriculture in general the year 1930 was a 
failure. The unfavorable weather not only 
damaged the grain harvests but also checked 
the growth of other crops. The potato crop 
was small, and fruit growing was a complete 
failure. Forage crops, however, yielded a fairly 
good harvest, although the quality was below 
the average. The yield of the vineyards was in 
general inferior to that of previous years. The 
condition of the cattle market was moderately 
good. Difficulties in marketing milk products, 
however, seriously affected the situation of the 
farmers. As a result of the depression in the 
cheese market, the price of milk had twice to be 
reduced. The Confederation tried to alleviate 
the situation by granting a subsidy to the dairy 
farmers, and by supporting the price of wheat 
- a level above the minimum guaranteed by 
aw. 

Tourist business.—It is scarcely surprising, 
with bad weather prevailing throughout the 
greater part of the year, and the purchasing 

ower of many foreigners reduced through 
osses on the stock exchange, that the tourist 
trade failed to reach the volume of the previous 











year. It is estimated that receipts from this 
source declined by one-fifth from the level 
recorded in 1929. The decline was, of course, 
very unequally distributed among the various 
tourist resorts. 

Federal railways.—The financial position of 
the Federal railways should be followed with 
close attention. In spite of an unfavorable 
summer, passenger receipts advanced by several 
millions; freight receipts, on the other hand, 
failed to reach the figures of last year. Reve- 
nues declined while expenditures increased, and 
the surplus of receipts for 1930 was lower by 
21,000,000 franes ($4,053,000) than for 1929. 
The accounts for the year, however, closed 
without a deficit. 

Public finance.—Throughout the year the 
finances of the Confederation felt the effects of 
the crisis to only a moderate extent; thus, the 
customs receipts, which represent approxi- 
mately 70 per cent of the total revenues of the 
Confederation, continued at the level of the 
previous year; the yield of stamp taxes, which 
represents 16 per cent of the total revenue, 
underwent some decline in respect to security 
issues but this was more than compensated by 
taxes levied on Swiss bonds (as a result of 
several conversion operations), and on foreign 
securities and coupons. The Government 
budget for 1930, as in the two preceding years, 
will close with a surplus. In this connection 
special mention should be made of the fact that 
the amortization of the public debt was con- 
tinued in accordance with the plan providing 
for the automatic increase of the rate of 
amortization. In the past five years it has been 
possible to reduce the total of the public debt 
by approximately 200,000,000 francs ($38 ,600,- 
000). The numerous advance payments on the 
third tranche of the Federal war tax made 
possible the accumulation of an amortization 
reserve fund of about 100,000,000 francs ($19,- 
300,000) which still further guarantees the 
regular service of amortization. Through liq- 
uidation or conversion, during the past year, of 
loans carrying high rates of interest, the Con- 
federation has been able to reduce the cost of 
its interest service. On January 1, 1931, the 
Government repaid the loan of $25,000,000 at 8 
per cent, floated in America in 1920, without 
having recourse to the capital market. 

Finances of the cantons and communes im- 
proved their position somewhat; the reorganiza- 
tion of finances was continued generally, and 
has now enabled several cantons to reduce their 
taxes. 

Price and cost of living indexes.—The Swiss 
index of wholesale prices reflected the unfavor- 
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able influence of the international market for 
raw materials. For many years this index had 
fluctuated but slightly; during 1930, however, 
it showed a fall of 22 points—about 15 per 
cent. The index of the cost of living remained 
more or less stable, declining by only 2 per 
cent. This decline would have been greater 
had it not been counteracted by an advance in 
rents, based partly on the installation of more 
conveniences in dwellings. Nevertheless, it 
must be admitted that at the end of the year 
almost no benefit from the decline in prices of 
raw materials had as yet been felt by the con- 
sumer in Switzerland. 

The capital market.—The situation on the 
Swiss stock exchanges was characterized by con- 
siderable reserve in respect to securities with 
variable yield, but an increased demand for 
domestic securities with fixed yield, with the 
result that bond prices appreciated and share 
prices declined. The Swiss index of bond 
prices rose from 99 to 116, while the index of 
industrial shares declined from 232 to 178, and 
the general index of securities from 190 to 158. 
The Swiss bond market was especially influ- 
enced by the inflow of capital from abroad, 
whereas the share market suffered from the 
strong pressure exerted by stock markets in 
other countries, and from its relations with 
foreign undertakings. 

During 1930 the Swiss capital market as a 
whole was very active as a result of the down- 
ward movement of interest rates and the large 
volume of new issues. The yield of Swiss 
Government bonds, which was still slightly 
above 4; per cent at the beginning of the year, 
declined steadily to less than 4 per cent by 
autumn. This, however, is considerably less 
than the decline which took place during 1922, 
and amounted to more than 1 per cent. As 
to rates on their own certificates, a few of the 
great banks abandoned the 5 per cent type as 
early as January, and issued certificates at 4% 
per cent, then at 4% per cent; finally in mid- 
July, they risked fixing the rate at 4 per cent, 
while continuing for a time to offer \ or \% per 
cent more on conversions. In general, the 
other great banks and the banks of the cantons 
followed the movement after a short interval. 
The average rate on new certificates of the 12 
most important banks of the cantons, which was 
4.85 per cent in December, 1929, declined to 
4.32 per cent in July and to 4 per cent in De- 
cember. In spite of these moderate rates, the 
greater number of the banks received such an 
influx of funds that it was impossible to find 
employment for them; the banks, therefore, 
ceased their propaganda in favor of bonds, and 
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began to limit their issue. The smaller banks 
and the rural banks especially, hesitated to 
lower their interest rate because their customers 
were unaccustomed to a level of 4 per cent. 
As the greater part of the banks employ their 
savings deposits in their business, they gener- 
ally hesitated to lower the rate on funds of this 
character. Some of them, however, risked 
putting the 4 per cent rate into effect during 
1930, or stated that they would make it effec- 
tive at the beginning of January, 1931. 

The banks have lowered the rate on almost 
all kinds of mortgages, and have decided to 
lower it again in 1931; thus the rate on loans 
on first mortgages, which formerly averaged 5 
per cent, has been generally changed to 4% per 
cent. In this connection it should be stated 
that the Federal law in regard to the mortgage 
bond (lettre de gage) has finally been passed; 
the period allowed for referendum on the deci- 
sion taken by the Federal Council in the session 
of last summer, expired on September 30 with- 
out any use having been made of it. Two 
central offices were provided for the issue of 
lettres de gage—one for the cantonal banks and 
one for private establishments—which will con- 
fine their operations to mortgage-bond busi- 
ness; the latter of the two central offices was 
established before the close of the year. Obvi- 
ously, the present period of moderate interest 
rates is altogether favorable for the introduc- 
tion of the mortgage bond. 

The downward movement-of interest rates 
marked 1930 as a year of conversion opera- 
tions. Borrowers whose bonds were maturing 
or were subject to call made extensive use of 
the opportunity to effect conversions. They 
were able to do this the more successfully both 
because foreign capital continued to seek em- 
ployment in Switzerland, and because relatively 
few loans were floated by public corporations, 
so that the choice of investment opportunities 
was considerably reduced. If during the last 
months of the year various 4 per cent loans 
were less successful, the cause lies in the weari- 
ness of the money market resulting from a 
succession of loans, floated one after another, 
or often simultaneously, and also in the sudden 
suspension of the inflow of foreign capital to- 
ward the middle of October, but the fault was 
not in the 4 per cent rate. Inasmuch as for 
some time before this the yield of loans of the 
Confederation had declined to about 3% per 
cent, the issue of 4 per cent bonds by public 
corporations seemed entirely justified. 

During 1930 the value of Swiss bond issues 
aggregated 1,209,000,000 francs ($233,337,000), 
a record figure in the statistics of loan flota- 
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tions in this country. Making deduction for 
conversions, new loans floated in the market 
amounted to 278,000,000 franes ($53,654,000) 
as compared with 248,000,000 francs ($47,- 
864,000) in 1929. During the year, 120 do- 
mestic bond issues were floated, as compared 
with 58 in 1929. 

After having made no demands for two years, 
the Confederation applied twice to the capital 
market in 1930; first, in February, for a eon 
intended for the conversion in part of the 5% 
per cent loan of 1922, in the sum of 300,000,000 
francs ($57,900,000), maturing on September 1, 
1930, and for a new 4% per cent loan of 250,- 
000,000 francs ($48,250,000). The second ap- 
plication was in September, for the purpose of 
converting the eighth mobilization loan, dated 
1917 and carrying 5 per cent, in the amount of 
150,000,000 francs ($28,950,000), redeemable 
on March 1, 1931, and a 4 per cent loan of the 
same nominal amount. The two loans, issued 


at 98.90 and 98.50 respectively, plus the 
Federal tax of 0.6 per cent, were fully sub- 
scribed. 

The cantons and the communes made ex- 
traordinarily large demands on the capital 
market, not for new loans, but in order to 
lighten their interest burdens through con- 


versions. The cantons have made no demands 
upon the market for new issues, and the com- 
munes to only a moderate extent. 

The banks, which last year raised 103,000,000 
francs ($19,879,000) of fresh money through 
bond issues (an amount to which should be 
added the considerable capital increases effected 
by the great banks), have taken only 14,000,000 
francs ($2,702,000) in this way during the past 
year. In this connection it should not be 
forgotten that the funds obtained through the 
issue of bonds were much less than those ob- 
tained through issue of certificates or the growth 
of savings deposits; as a result of the abundance 
of funds in the capital market, the certi- 
ficates and deposit accounts supplied the banks 
with more than adequate resources. On the 
other hand, the finance companies, electrical 
enterprises and various industries had exten- 
sive recourse to the market. 

The interest rate on loans of the cantons and 
communes fluctuated between 4% and 4 per 
cent; that of other loans reached a maximum 
of 6 per cent and a minimum of 4% per cent. 

Share issues, which in 1929 rose to the exces- 
sive volume of 508,000,000 francs ($98,044,000), 
declined to 29,000,000 frances ($5,597,000) in 
1930. It is true that the figure for the preced- 
ing year was greatly augmented by an extraor- 
dinary issue. 





The aggregate of foreign bonds placed in 
Switzerland was much larger than during 1929. 
It rose to 305,000,000 francs ($58,865,000) as 
compared with 110,000,000 francs ($21,230,000) 
in 1929. Much of this increase is due to the 
issue of the Young loan; the Swiss banks under- 
wrote a nominal amount of 92,000,000 Swiss 
francs ($17,756,000) and offered the public a 
tranche in the nominal amount of 75,000,000 
francs ($14,475,000). Inasmuch as these for- 
eign demands were largely compensated by 
imports of capital, they could be satisfied with- 
out the least disturbance to either the money 
or the capital market. 

The international money market.—By the 
end of 1929, the world-wide crisis on the stock 
exchanges led to a decline in rates of interest in 
the international money market and to a great 
abundance of funds. This situation became 
more pronounced throughout the year. Reduc- 
tions in rates followed one another until, in the 
summer, most of the banks of issue had lowered 
their official discount rates to such a level that 
any further reduction would have had almost 
no practical effect at that time. The liquidity 
of the international money market was due to 
the fact that in some countries capital sums 
which had taken flight from their own cur- 
rencies were added to the working capital set 
free by trade and industry as a result of busi- 
ness depression. Furthermore, continued liq- 
uidations created a weakness in international 
stock markets, which helped to swell the volume 
of short-term funds. The low rates, however, 
failed to cause any recovery of the markets. 
Moreover, political disturbances discouraged 
initiative to such an extent that short-term 
funds had difficulty in finding employment. 
The private discount rate declined to an extraor- 
dinarily low level in all the leading financial 
centers. The interdependence of the inter- 
national money markets was reflected in the 
fact that the margins between the private dis- 
count rates had never been so narrow as they 
were in 1930. 

The Swiss money market.—As a result of the 
development of international credit operations, 
the Swiss money market reacted strongly to 
foreign influences, and saw its liquidity in- 
crease under the action of causes similar to 
those which operated in foreign markets. The 
ease which began toward the end of 1929 con- 
tinued, while the decline of interest rates in 
the capital market caused some unwillingness 
to reinvest funds arising out of repaid loans, so 
that part of these funds came into the short- 
term market. Furthermore, Switzerland was 
the principal country in which foreign capital 
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sought investment during 1930. Finally, the 
Swiss market became even more liquid because 
Swiss banks, as a result of the uncertainty of 
the international situation, hesitated to make 
new foreign engagements and even found 
themselves obliged to curtail those which they 
had made, in spite of the fact that it was diffi- 
cult to find employment for their funds at 
short term. 

In the case of the National Bank, the 
liquidity of the money market was most 
strikingly reflected in the giro accounts. 
These rose to an average of 168,000,000 
francs ($32,424,000) for the year as compared 
with 89,000,000 francs ($17,177,000) in 1929. 
It is necessary to go back to the year 1922, 
which was also a year of crisis, to find a higher 
figure—181,500,000 francs ($35,030,000). Asa 
result of easy money, the volume of discounts 
and also of loans on collateral declined. 

In spite of the efforts of the commercial 
banks to maintain the private discount rate— 
which was still quoted at 3% per cent at the 
beginning of the year—near the official rate, 
it declined steadily. The growing volume of 
available funds seeking investment, and the 
increasing difficulties in placing short-term 
funds brought the private rate to 1% per cent in 
October, and to 1%» per cent in December—- 
some operations were even carried out at 1 
per cent. In the last days of December, the 
efforts of the banks to accumulate adequate 
funds for end-of-year settlements brought the 
rate up to 1 per cent. 

It is worth noting that the rate applied to 
foreign bills and bank acceptances which at the 
beginning of the year exceeded by at least 1 
per cent similar bills of Swiss origin, gradually 
approached the level of the latter and finally 
became identical with it. The explanation 
lies not so much in the fact that foreign bills 
of this kind became more and more rare, nor in 
the fact that as early as March the bank of 
issue had abolished all limitations on acceptance 
of these bills with exception of their length of 
maturity; it was due rather to the fact that 
funds became so abundant that the banks were 
glad to have the bills to discount. By the end 
of the year, however, the difference between 
conditions prescribed for discounting foreign 
bills and those for discounts originating in 
Switzerland became more marked. 

Discount policy——During recent years the 
discount policy followed by the National Bank 
has aimed at maintaining a stable discount 
rate. In 1929, in order to counteract foreign 
a on our money market, the National 

ank did not merely confine itself to enforcing 





the existing regulation which limited to 20 
days the maturity of paper drawn by foreigners 
on Switzerland; it also ruled that foreign bills 
and bank acceptances as well as Swiss and 
foreign finance bills should not be accepted 
for discount except when offered with a 
fixed amount of Swiss eligible paper. This 
requirement was sufficient to prevent money 
rates from rising in spite of the tightening of 
the market. The money market then developed 
in such a way that by August, 1929, certain 
concessions could be granted; beginning with 
March 8, 1930, the bank removed all regula- 
tions except that governing maturity; and in 
December it decided to facilitate still further 
the discounting of bills of this character by 
extending their maturity from 20 to 30 days. 
This measure became effective during Jan- 
uary, 1931. 

Oni April 3, 1930, the National Bank reduced 
its official rate from 3% per cent, which had 
been maintained unchanged since October 22, 
1925, to3 per cent in order to follow the private 
rate and to prepare the way for a general 
lowering of rates. Even though the antici- 
pated lowering took place to only a moderate 
extent, the rates declined somewhat, and their 
reduction was not without its effect on the loan 
market; moreover, it prevented a new rise of the 
Swiss franc, and kept foreign capital from com- 
ing to increase the liquidity of the money market. 

uring the summer the private discount 
rate continued to decline and diverged more 
and more from the official rate. Inasmuch as 
the official rate had been reduced in France 
and in New York, the National Bank adopted 
the same policy as a result of large offers of 
foreign exchange and demands for gold im- 
ports, together with an advance in the ex- 
change rate of our currency. 

On July 10, therefore, the board of directors 
reduced the official bank rate for the second 
time by one-half of 1 per cent—the lowest 
rate in effect since the foundation of the Na- 
tional Bank. This measure had sufficient 
effect on the exchange market to prevent the 
Swiss franc from rising any further, at least 
for a time. This second reduction of the bank 
rate exerted pressure on credit and debit rates, 
and brought about their reduction in all the 
great financial centers, and this in turn benefited 
rates on mortgage loans. It also prepared the 
way for public corporations to float their loans 
at4 percent. The yearly average of the official 
bank rate was 2.89 per cent as compared with 
3.50 per cent in 1929. 

When lowering its official discount rate, the 
National Bank twice reduced its rate on loans 
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on collateral by one-half of 1 per cent, first to 
4 per cent, then to 3% per cent. In spite of 
these advantageous rates, the demand for 
loans on collateral did not increase, because 
the needs for funds were limited, and because 
sufficiently large amounts of Government funds 
were made available to a number of banks. 

Gold and foreign exchange policy.—The 
gold and foreign exchange policy of the Na- 
tional Bank, which throughout the year aimed 
to prevent the Swiss franc—already at a pre- 
mium everywhere—from advancing any fur- 
ther, passed through various stages. When, 
in March and April, and again in June and 
July, the Swiss franc again showed a tendency 
to rise, the bank attempted to intervene by 
purchasing foreign exchange. When once the 
gold import point was reached, the bank de- 
clared itself ready to buy gold in accordance 
with its established regulations, specifying, 
however, that each offer of gold should be 
subject to a special decision. (It is well known, 
of course, that the National Bank, unlike most 
banks of issue, is not legally obligated to buy 
at a fixed price all gold that is offered to it. 
It buys gold only according to its requirements; 
on the other hand, free coinage of gold exists 
in Switzerland.) When the Bank of England 
decided to deliver only bars of “standard” 
gold—916% fine—the National Bank, along 
with other banks of issue, decided to accept 
only bars of fine gold; this resulted in lowering 
the gold import point of the English pound in 
relation to Switzerland. 

When, as a result of gold purchases aggre- 
gating 78,000,000 Swiss frances ($15,054,000), 
the metallic reserve of the National Bank had 
reached 639,000,000 francs ($123,327,000) at 
the end of August, and the notes in circulation 
were covered to 70 per cent by gold, tenders of 
gold no longer had any interest for the bank, 
which, therefore, ceased to accept them. 
This refusal, however, brought about an equally 
large inflow of-foreign bills of exchange; the 
resulting decline in foreign exchanges enabled 
the commercial banks to purchase gold and to 
have it minted. The National Bank assisted 
this operation by postponing, in favor of the 
private banks, the reminting into Swiss coin 
of its own stock of gold coins of the other 
countries of the Latin Monetary Union. But 
about the middle of October, when disturbances 
in Germany had again created a strong de- 
mand for Swiss francs, the bank, in order to 
check the further advance of the Swiss franc, 
was compelled to accept foreign exchange in 
large amounts, part of which was converted 
into gold deposits in London and New York. 





The rise of the Swiss franc above its par 
value was not quite 0.50 per cent on average 
for the year, and never exceeded 0.71 per cent. 
This premium caused little difficulty for the 
Swiss export trade, because Swiss export in- 
dustries also require a large volume of imports, 
and, owing to the low rates prevailing in the 
market they were able to obtain working capital 
at moderate cost. 

At the end of 1930 the National Bank had a 
stock of more than 1,000,000,000 francs ($193,- 
000,000) in gold and gold exchange. (The ex- 
change represents currencies of countries in 
which the banks of issue are legally obligated 
to redeem their notes in gold coin or gold 
bullion.) To these holdings should be added 
the United States Treasury bills which are in- 
cluded in the Government securities belonging 
to the bank, although these bills can neither be 
included in the cash reserves nor be held as 
cover against notes except as their maturity 
falls within three months. The position of 
Switzerland in the international money and 
capital markets compels the National Bank to 
maintain a strong reserve position in order to be 
able to nfeet any sudden demand for repatria- 
tion of funds which have sought an asylum in 
Switzerland. 

The ultimate aim of Swiss monetary policy 
is to put gold coins into circulation. The 
National Bank, however, has no intention of 
putting this plan into effect at present, inas- 
much as under existing economic and political 
conditions, gold coins would not only be 
hoarded in Switzerland but would be carried 
away into other countries. The replacement of 
gold which would thus disappear would be a 
heavy charge on the bank and a drain on the 
international gold market. The National Bank 
believed that it would be cooperating with 
other central banks by refusing to put gold 
into circulation and by not taking gold except 
in limited amount. It should be noted that of 
the total volume of gold coins of Swiss mint- 
ing—some 423,000,000 francs ($81,639,000)— 
pe about half is held in the vaults of the 
National Bank, while more than 200,000,000 
francs ($38,600,000) are held outside the bank. 
In 1930, the minting of gold coins for account 
of the private banks amounted to 30,000,000 
franes ($5,790,000). 

The problem of gold.—The problem of gold 
from the international point of view was the 
subject of much discussion during the past 
year. Controversy was especially aroused by 
the preliminary report of the gold delegation 
appointed by the League of Nations. This re- 
port takes the position that existing stocks of 
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gold (supposing them to be redistributed in a 
rational manner) are at present sufficient for 
reserves against note circulation, but that 
within a few years, inadequate production of 
gold may disturb the international economic 
situation. This point of view, or if one prefers, 
this conception of the function of gold as means 
of payment, met lively opposition not only 
among central banks but also from eminent 
economists. It is to be hoped that the dele- 
gation will examine into the question further. 

It is easy to understand why people have 
tried to establish a relation between the present 
= situation and the world depression. The 
act is, however, that in no country have credits 
had to be restricted because of insufficient gold 
cover; that on the contrary, in all leading 
countries, the potential issue of notes has been 
considerably increased, greater credit facilities 
have been made available and interest rates 
have been reduced, while almost everywhere 
existing gold reserves would permit a still 
further expansion of credit. 

Reserve position.—The note cover has sel- 
dom been so strong as during the past year, 
especially considering the fact that since April 
1 the metallic reserve has been composed 
exclusively of gold. The aggregate reserve— 
gold and gold exchanges—rose on yearly 
average to 900,000,000 francs ($173,700,000) 
as against 781,000,000 frances ($150,733,000) 
in 1929. 

During the year the Confederation and the 
Federal railways had almost always large 
sums to their credit at the National Bank, so 
that only on rare occasions did they present 
their notes (rescriptions) for rediscount, and 
most of these credits were small and for only 
short term. 

The noninterest bearing rescriptioas which 
the bank has held since 1921, as cover for the 
difference between the metallic and the nominal 
value of the 5-franc pieces originating in other 
countries ofthe Latin Monetary Union, and 
included in the metallic cover, disappeared 
from the accounts of the bank on April1, 1930, 





with the return of Switzerland to the gold 
standard.. The Confederation had available 
funds which enabled it to debit the total of its 
rescription account—26,500,000 frances ($5,115,- 
000)—as well as an amount equal to the metallic 
value of the foreign 5-frane pieces—11,400,000 
francs ($2,200,000). Shortly afterwards France 
and Belgium retired their 5-frane pieces before 
the expiration of the time provided in the 
monetary convention. Now only the Italian 
5-franc pieces, in a nominal amount of 5,000,000 
francs ($965,000) at the end of the year, 
remain to be repatriated. 

Note circulation.—Since 1927 the fiduciary 
circulation has steadily increased in spite of 
the business recession, and at the end of last 
year it amounted to 1,062,000,000 francs 
($204,966,000). The yearly average was 894,- 
000,000 francs ($172,542,000), which is 38,000,- 
000 francs ($7,334,000) higher than last year. 
Part of this rise is due to the fact that in periods 
of cheap money and abundant funds, notes 
come back to the bank more slowly than during 
periods when rates are high. A_ similar 
phenomenon was to be noted in clearing 
accounts where every 1 franc of the average 
clearing account represented a turnover of 
467 francs (in 1929, it was 862 francs), while 
the length of the average period during which 
clearing house payments were left on account 
was 1.539 days in 1930 as against 0.835 day 
in 1929. It is also probable that economic 
troubles and political disturbances fostered 
hoarding. The greater part of the increase in 
the fiduciary circulation was due to the foreign 
demand for Swiss notes. That this demand 
was due chiefly to the desire to hoard, either 
in Switzerland or abroad, was shown by the 
fact that notes of large denominations formed 
a considerable proportion of the increase. 
Furthermore, not only has note circulation 
risen, but clearings with the National Bank and 
the turnover of postal checks increased also. 
This indicated that trade and commerce still 
required an active turnover of means of 
payment. 
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BALANCE SHEET OF THE Swiss NATIONAL BANK AS OF 


DeceMBER 31, 1930 





RESOURCES 


Swiss gold coin 
aa icine weonsecdcenceusanuod eae 
Gold_bars 


Dollars ! 
(in thou- 
sands) 


Francs (in 
thousands) 





Total gold in vault 
Gold at the Federal mint 
Gold earmarked abroad 





Total gold 





Other cash items 
Foreign exchange on gold standard countries__---_- 
Foreign exchange other than gold exchange 
Swiss portfolio: 
Swiss bills 
Other discounts 





Advances on security 
Eligible as cover vine bank notes 














Due from 


Due from Swiss correspondents 


Items for collection........--.---.---------------- | 


Interest accrued on securities 











BALANCE SHEET OF THE Swiss NATIONAL BANK AS OF 


DeceMBER 31, 1930—Continued 





| 
Franes (in 
\thousands) 


Dollars ! 
(in thou- 
sands) 














Other deposits 
Drafts and ‘santsaad checks 


Di 
Dividends unpaid 
Reserve for uninsured risks 
Reserve for printing bank notes 
Miscellaneous liabilities 





Total liabilities. 








1 Conversion at par: 1 franc=$0.193. 
2 Carried at 1 franc. 


3 After the transfer of 500,000 francs ($96,500) from the profits of the 


year 1930 the surplus will be 10,000,000 francs ($1,930,000). 
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ANNUAL REPORT OF THE NATIONAL BANK OF BELGIUM 


The annual report of the National Bank of 
Belgium for 1930 was submitted to the general 
meeting of shareholders on February 23, 1931. 
The main text of the report is given herewith.’ 

The general situation.—The year 1930 wit- 
nessed the growth of the world crisis, the 
beginnings of which were described in the 
previous report. The causes of this crisis are 
well known. As was stated before the general 
meeting on August 25, 1930, the exceptional 
demands arising out of the war and the postwar 
reconstruction period brought about an exces- 
sive advance in the price level and aconsiderable 
increase in production. The first reaction was 
felt in 1920-1921. Thereafter, in the case of a 
number of commodities, adaptation of produc- 
tion to consumption, which was greatly assisted 
by technical improvements, made gradual 
progress. But in the case of other commodities 
a lack of balance was created between supply 
and demand, and this was ultimately reflected 
inasharp andrapid fallofprices. Inagriculture, 
for example, the high level of prices, improved 
methods of farming, and the exceptional yield of 
the harvests resulted in greatly increased pro- 
duction of many crops. Moreover, instead of 
allowing economic laws free play, some countries 
tried the futile and costly experiment of support- 
ing prices by artificial means, which always pro- 
duces serious disturbance of the markets and 
ends in catastrophe. 

Recovery was also rendered much more diffi- 
cult by various disturbances in the leading 
countries to which Europe exports her prod- 
ucts. Exporting at present encounters seri- 
ous obstacles on every side. In the United 
States the losses resulting from the recent 
excess of speculation reduced the purchasing 
power of the public, and the raising of tariffs 
which were already highly protective still 
further aggravated existing difficulties. India 
suffered not only from the world-wide fall in 
prices, but also from political unrest of long 
standing. The rich countries of South America 
and Australia were burdened by the conse- 
quences of economic and financial mistakes, such 
as the abuse of foreign loans, excessive public 
expenditures, the suspension of convertibility 
of notes in gold, or unsound measures for the 
artificial support of prices. In Russia and 
= no improvement of the situation was 
noted. 





1 The re , available in French, contains in addition tables showing 
the operations of the bank in detail and sections dealing with the cen- 
tennial of Belgian meena, personnel, conditions in selected 
industries, etc. For earlier reports see FEDERAL RESERVE BULLETIN 
for May, 1930, April, 1929, 1928, 1927, 1926, ete. 





It is not surprising, therefore, that such a 
combination of adverse circumstances should 
create a general depression throughout the 
world, nor that Belgium as an exporting coun- 
try should feel its influence, even though she 
was less affected by it than other countries. 

Currency, exchange, and gold.—lIn spite of 
existing difficulties, the currency system—of 
which the National Bank is guardian—proved 
itself entirely sound. The increase in note 
circulation was covered to 100 per cent by the 
increase in gold and gold exchange reserves. 
The opinion of the bank in this matter is well 
known—that from the point of view of the 
currency such an increase in reserves is unnec- 
essary. It was unavoidable, however, chiefly 
because of the large inflow of foreign bills arising 
from loans floated abroad by private under- 
takings. Aggregate loans of this character 
floated during the past year may be estimated 
at approximately 2,000,000,000 Belgian francs 
($55,600,000). They were to be explained to 
some extent by the tightness of the domestic 
capital market and by the more favorable 
conditions which the contracting parties found 
abroad, but it should also be remembered that 
they were favored by fiscal legislation passed 
in this country during a period of currency de- 
preciation, which subjected coupons of bonds 
issued here to a higher tax than coupons of 
foreign bonds. Inasmuch as the circumstances 
which justified this discrimination no longer 
existed, the bank proposed to the Government 
the abolition of this distinction. The law of 
July 13, 1930, accordingly, fixed a uniform rate 
of 15 per cent as cumpuaboaieante tax payable 
on coupons of bonds issued for the require- 
ments of Belgian enterprises, whether floated 
in the domestic or in a foreign market. 

In matters of foreign loans of administrative 
departments, the Government remained faith- 
ful to its policy of refusal, which was more than 
ever justified under existing circumstances. 

Throughout the year, the position of the 
belga in the exchange market remained very 
steady. The following table (omitted) giving 
the monthly average in belgas of the principal 
foreign currencies shows that Belgian currency 
was almost always at a premium over the other 
gold-standard currencies. 

Regarding the composition of reserves, the 
bank continued the policy adopted after the 
currency reform. From December 25, 1929, 
to December 25, 1930, the gold reserve rose 
from 5,875,239,000 Belgian francs ($163,332,- 
000) to 6,772,723,000 francs ($188,282,000), 
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an increase of 897,484,000 francs ($24,950,000). 
The gold reserve exceeds by 10 per cent the 
minimum of 30 per cent required by law. 
Such a margin is not at all excessive. On the 
other hand, the bank was careful to make its 
gold purchases without disturbing the inter- 
national market. 

Since stabilization the bank itself has gener- 
ally effected its purchases of gold on its own 
initiative either by converting into gold in New 
York or London foreign bills offered to it by the 
market, or by importing gold produced in the 
Belgian Congo. About the middle of the year 
the bank felt that the time had come to make 
public announcement, through a special regula- 
tion, of the price and the exact conditions under 
which it is always prepared to accept or de- 
liver gold at its offices. The text of the regu- 
lation is as follows: 


Gold operations at the offices of the National 
Bank of Belgium.—The National Bank of Belgium, in 
accordance with the royal decree of October 25, 1926, 
having the force of law, and of articles 160 to 164 of 
the statutes, approved by the Minister of Finance on 
April 10, 1929, establishes as follows the conditions of 
purchase and sale of gold made at its offices. 


I. PURCHASES OF GOLD 


1. The price for the purchase of gold by the bank is 
fixed at 4,763.1338 belgas, or 23,815.669 francs, per kilo- 
gram of gold 10/10 fine. 

2. Only bars of a weight of about 12% kilograms, 
and of a fineness equal or superior to 0.995 will be ac- 
cepted. ! 

The bars shall bear the stamp of a well known refiner. 
The bank reserves the right to decline bars on which 
the stamp is not to its satisfaction. 

Furthermore, the bars shall be accompanied by a 
certificate of assay, furnished by one of the assayers 
which has been agreed upon by the bank, and which 
still continues to be a guarantor recognized by the bank. 

The following are recognized as acceptable assayers: 
The Mint, at Brussels; the General Metallurgical 
Society of Hoboken, at Hoboken. 

The cost of assay to be charged by the assayer is 
fixed at 45 franes per bar. 

By special arrangement, bars may be accepted if 
accompanied by a certificate of assay furnished by one 
of the assayers agreed upon by one of the leading for- 
eign banks of issue, or regularly stamped by them, the 
National Bank of Belgium reserving the right to have 
assayed again all or part of the said bars by its own 
assayers, mentioned above, at the seller’s expense. 

The seller is held responsible for the fineness shown 
by the stamp or recorded on the certificates of assay 
attached to the bars, and is required to furnish a special 
letter of guaranty covering this point. 





1 Requirement as to fineness changed by amendment of Jan. 21, 1931- 
At first the regulation provided that the bars offered to the bank should 
be of a fineness equal or superior to 0.995. It appeared subsequently 
that this stipulation might give rise to practical difficulties inasmuch 
as the London market was able at that time to obtain from the Bank of 
England only bars of a fineness of 0.91634. Under these circumstances, 
acting in agreement with the Bank of France, the Bank of Italy, and the 
German Reichsbank, the National Bank decided to accept bars of a 
minimum fineness of 0.900. This measure removed the obstacles which 
the different requirements of the various markets in respect to the 
fineness of gold bars placed in the way of the free movement of gold. 





3. The bars must be pure and free from alloy, and 
free from materials which would render them unsuit- 
able for industrial use or for minting—for example, 
iridium, selenium, arsenic, etc., and must have the 
other customary technical qualities. 

4. The equivalent value of the bars transferred to 
the bank will be paid, or placed to the credit of the ac- 
count of the seller, on the day following the delivery. 

5. Bars shall be presented at the wickets of the bank 
at Brussels during regular banking hours. 

6. Gold coins: The terms of purchase of gold coins 
are not to be altered. The scale of prices is as follows: 

136.50 Belgian frances for gold coins of 20 franes of 
the Latin Monetary Union. 

68.25 Belgian franes for gold coins of 10 francs of 
the Latin Monetary Union. 

34.10 Belgian franes for gold coins of 5 frances of 
the Latin Monetary Union. 

168.50 Belgian franes for gold coins of 20 German 
marks. 

84.25 Belgian francs for gold coins of 10 German 
marks. 

172.25 Belgian franes for gold coins of £1. 

86.10 Belgian frances for gold coins of 10 shillings. 

The coins must be in perfect condition and of full 
weight. 

These gold coins may be presented at the head 
office of the bank at Brussels, at the branch at Antwerp, 
and at any of the agencies in the Province. 


II. DELIVERIES OF GOLD 


The bank shall deliver gold in exchange for its notes, 
at the legal parity of 0.209211 gram of fine gold per 
belga. This parity corresponds to a selling price of 
4,779.8634 belgas or 23,899.317 francs per kilogram 
of gold, 10/10 fine. 

Delivery shall be made in bars of about 12% kilo- 
grams, of a fineness equal or superior to 0.995. ! 

The price of the bars must be transferred in cash 
by the purchaser at the time of delivery. 

The delivery of gold will be made at the office of 
the bank at Brussels during the regular banking hours. 


Since the regulation became effective, the 
rate of exchange several times reached the gold 
import point, and gold imports in moderate 
amounts resulted. 

The system which was thus put into effect 
as the result of deliberate and wise planning, 
and which had its beginnings in the monetary 
reform of October 25, 1926, functioned in a 
wholly satisfactory manner. All the great 
banks of issue employ a similar system. In 
Belgium it is necessary to go back 50 years— 
before the first difficulties were encountered by 
bimetallism and the Latin Monetary Union— 
to find a currency policy so entirely based on 
gold. The bank still remains perfectly free to 
carry out on its own initiative, without any 
intermediary, such gold transactions as it may 
consider useful or in the general interest. 

Following a custom of long standing, ex- 
change transactions effected between banks in 
our market were until recently cleared on the 


day following the conclusion of the transaction, 
regardless of the time of delivery of the ex- 
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change. This method of settlement had some 
drawbacks. During the past year, the bank 
brought the conditions of payment in Brussels 
into harmony with those abroad, where ex- 
change operations are treated as ‘values 
offset’’ (valeur compensée). 

Discount policy.—Since the beginning of the 
present crisis, the bank has maintained a 
cheap-money policy. On January 1, 1930, it 
lowered the discount rate (from 4%) to 3% 
per cent, on May 1 to 3 per cent, and finally 
on August 1 to 2% per cent. Other leading 
central banks throughout the world pursued 
the same policy. 

The low-money rates obtaining in all markets 
directly affected the yield of our foreign assets. 
The average rate, which was 4.32 per cent for 
the first quarter of the year, declined to 2.95 
per cent during the second quarter, and con- 
tinued to decline throughout the second half 
year, so that the average yield on these assets 
for the year as a whole was considerably lower 
than for 1929. 

The present discount rate of the National 
Bank is the lowest which has been in effect 
since 1896. In spite of the facilities offered 
by the low rate, the demand for discount 
accommodation declined steadily as a result 
of the business depression and the cautious 
policy observed by Belgian undertakings. 

The greater part of the assets held against 
the demand liabilities of the bank consist of 
gold and gold exchange. The bank will thus 
be able to furnish business enterprises with a 
large supply of gold exchange, whenever 
circumstances permit them to resume those 
international investment operations which be- 
fore the war represented a large part of this 
country’s financial activity and were an im- 
portant factor in export trade. 

Repayment of balance of the Government 
debt.— By authority of article 5 of the con- 
vention of October 18, 1926, the question of the 
liquidation of the balance of the Government 
debt to the bank was settled by a special con- 
vention under date of October 17, 1930, and 
ratified by the Federal Parliament on the 
following December 27, after an exchange of 
views to which the reader is referred.2 The 
full text of the agreement is as follows: 





CONVENTION BETWEEN THE GOVERNMENT AND THE 
NATIONAL BANK OF BELGIUM 


Under article 5 of the convention of October 18, 
1926, approved by the decree law of October 25, 1926, 
according to the terms of which, if an agreement 
respecting the redemption of marks should be made 


3 Parliamentary Records, Chamber of Representatives, 1930-31, sessions 
of Dec. 16, 17, and 18, 1930. Senate, 1930-31, session of Dec. 23, 1930. 
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between the Belgian Government and the German 
Reich before the account of the debt to the National 
Bank had been closed, a convention was to be entered 
into between the Government and the bank to provide 
for the manner of liquidating the balance; 

Under the agreement made on July 13, 1929, between 
Germany and Belgium; 

Whereas the debt of the Government to the bank has 
been reduced to 2,000,000,000 Belgian francs ($55,- 
600,000) in accordance with article 2 of the decree 
law of October 25, 1926, respecting currency stabiliza- 
tion; and by application of article 4 of the same 
decree law, the amortization fund of the public debt 
has made reimbursements of the principal for the 
benefit of the bank, aggregating 510,000,000 francs 
($14,178,000) on December 31, 1929; 

Whereas, by agreement with the bank, these pay- 
ments, fixed at 20,000,000 frances ($556,000) per month, 
applied to the redemption of a like amount of treasury 
bills held by the bank and representing Government 
debt, have been deposited in a special fund, the 
revenues of which should accrue to the principal; but 
as a result of changes made by the law of Decem- 
ber 31, 1929, in the payments ot the amortization fund, 
these payments have not been continued since January 
1, 1930; 

Whereas the charges of the loans, the yield of which 
has been applied to repayments on account of this 
credit, are considerably in excess of the amount of the 
annuities which Cermany has contracted to pay to 
Belgium under the agreement of July 13, 1929; 

Whereas in order to effect the liquidation of the 
debt to the bank in accordance with the capacity of 
the budget, it is advisable to distribute the payments 
over a fairly long period, and to graduate them in 
proportion to the relief afforded by the progressive 
reduction of the service of the foreign debts; 

Therefore, the Belgium Government represented by 
the Minister of Finance, and the National Bank of 
Belgium represented by its governor, under authority 
of the decision of the General Council 

Have agreed as follows: 

ARTICLE 1. The special fund created by the agree- 
ment of January 25, 1928, between the Government 
and the National Bank is abolished. The amount 
thereof, at its value as of December 25, 1929, is trans- 
ferred to the National Bank, which shall apply it to 
the final extinction of a corresponding amount of the 
Government debt. 

This transfer shall be free of all taxes and levies. 

The Government and the National Bank have 
agreed upon 538,206,616 Belgian franes ($14,962,144) 
as representing the cash and securities belonging to the 
special fund as under date of December 25, 1929, and 
certify that the Government debt has been reduced 
by application of the*above'amount to 1,461,793,384 
Belgian franes ($40,637,856). 

Art. 2. The Government shall liquidate the balance 
of the debt in 18 annuities, as follows: 





Belgian francs Belgian francs 
1931 _ _- 21, 793, 384 | 1941____- 75, 000, 000 
1082....-. 30, 000, 000 | 1942____- 100, 000, 000 
i 40, 000, 000 | 1943____- 100, 000, 000 
1934____- 50, 000, 000 | 1944_____ 125, 000, 000 
1935 __- 60, 000, 000 | 1945____- 125, 000, 000 
1936_ __ 70, 000, 000 | 1946__ 125, 000, 000 
1937 70, 000, 000 | 1947____- 125, 000, 000 
1938 _ 70, 000, 000 | 1948___-_- 125, 000, 000 
1939 _ 75, 000, 000 
i ee 75, 000, 000 Total... 1, 461, 793, 384 
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The certificates of these annuities shall be remitted 
to the bank in exchange for treasury bills which it now 
holds. The payment of the annuities as provided 
above shall be made in connection with the half-yearly 
payments by the bank to the Government, under the 
provisions of article 4 of the convention of October 
18, 1926. 

The form and the number of the annuity certificates 
shall be determined by the Minister of Finance in 
agreement with the bank. For the requirements of the 
currency circulation the bank shall be able to obtain 
the certificates on demand, and to rediscount them or 
put them into circulation, the costs relative to these 
operations being at its own charge. 

Done in duplicate, at Brussels, October 17, 1930. 

THe Nationat Bank or BELGIUM 
Louis Franck, Governor. 
Lovuis-JEAN Manrev, Secretary. 
Baron M. Hovrart, 
The Minister of Finance. 


The solution thus arrived at is in accord with 
the formal obligations which the Government 
assumed toward the bank. It conforms to the 
principles of financial theory and practice. A 
sound currency should not be supported even 
to a limited extent by the credit of Govern- 
ment. In providing for the amortization of 
the balance of the advances made by the bank 
to the treasury under the pressure of excep- 
tional requirements, the Government com- 
pleted the reform so fortunately begun four 


years ago. By so doing it has served the highest 
interests of the country. 

Treasury debt operations.—During the past 
year the treasury has effected large liquidation 
and conversion operations in respect of the 


foreign debt. The law of June 12, 1930, 
authorized the amortization of the balance of 
the 7% per cent loan of $50,000,000, floated in 
1920 in the United States. This operation was 
effected with the cooperation of the amortiza- 
tion fund of the public debt and the cash fund. 
The law of November 26, 1930, authorized the 
issue of a foreign loan for amortization of the 
balance of the 8 per cent loan, floated in the 
United States in 1921. In giving effect to this 
law, a loan of 45,000,000 florins ($18,090,000) 
was floated in the Netherlands, Switzerland, 
and Sweden at the rate of 4% per cent. The 
Government is to be congratulated on the 
adoption of a policy which enables it to reduce 
to a considerable degree the heavy charges 
which the service of the foreign debt imposes 
on the budget. 

Security market.—The severe losses which 
resulted from the excessive speculation of recent 
years diverted investment from the security 
market. As in other centers, the market in 
Belgium was very dull. Security quotations, 
which were already much depressed at the close 
of 1929, showed a considerable further decline 





during the past year. The table below shows 
the monthly index of security prices in the 
Brussels market, as computed by the bank’s 
division of research. ? 


INDEX OF THE BRUSSELS Stock EXCHANGE 
{120 securities with variable yield. Base, Jan. 3, 1928100] 





1930 ! 


1929 











1 Preliminary. 


Compared with the figure for May, 1928, 
when the index reached its highest point, the 
depreciation of securities with variable yield is 
55.2 per cent. As a result of the decline in 
quotations, the capitalization of the leading 
securities in this market advanced consider- 
ably, and the fundamental idea of yield or 
return, so long neglected, is beginning once 
more to receive its due importance. The de- 
cline in the volume of share issues bears witness 
to the depression in the market for securities 
with variable yield. 

The situation was very different as regards 
securities with fixed yield, the advantages of 
which the bank constantly emphasized. The 
recovery of the bond market continued through- 
out the year. The index of the price of rents 
rose from 100 in January, 1928, to 126 in 
December, 1930. 

A considerable proportion of private savings 
is at present accumulating in the banks and is 
withheld from investment. Savings deposits 
in the General Savings and Pensions Office 
showed a very sharp advance. 

At the end of 1930, for the first time since 
the war, the total deposit balance in the Gen- 
eral Savings and Pensions Office reached the 
level at which it stood on December 31, 1913. 
If account is taken of the large volume of 
savings at present on deposit in some of the 
great private banks which, before 1914, had no 
such amounts on deposit, it may safely be said 
that the virtue of saving among the Belgian 
people has not been weakened. 

Prices.—At the beginning of this report the 
general causes of the existing crisis were indi- 
cated. The effects of the crisis, up to the 
present, on the principal lines of business ac- 
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tivity in Belgium should now be briefly 
examined. 

The disequilibrium of the great markets was 
reflected in a sharp decline of wholesale prices. 
In Belgium wholesale prices actually fell to 
their pre-war level, and in the case of a number 
of commodities were even lower than in 1914. 
In retail prices, the downward movement was 
much less marked. 

Up to the present time the retail price index 
has reflected to only a partial extent, and with 
a very considerable lag, the downward move- 
ment in wholesale prices, which became more 
marked about the middle of 1929. The fact 
is that certain elements which are hard to 
reduce, such as wages and general costs, make 
retail prices far less sensitive than wholesale 
prices to the depreciation of raw materials. 
Besides, retail dealers resist a fall in prices as 
long as possible, and try—often successfully— 
to charge their customers the old prices for 
some time. In any case, retail prices at present 
show a downward trend—which should con- 
tinue, for its regulatory action and its influence 
on the increase of consumption may effect a 
gradual improvement in the existing situation. 

Industry.—The accompanying table, showing 
the remarkable growth in production of the 
principal industries, although it reflects the 
influence of the crisis, leaves no doubt that 
progress has been made. Comparison between 
the figures for 1913 and for 1928 and 1929 is 
satisfactory if it is remembered that the table 
shows quantities and not values. 


INDUSTRIAL PRODUCTION IN BELGIUM 














[In tons] 
| | 
| cast | Crude | Crade| Cot- | Bea 
as' rude rude - 
Yer | Coal iron steel | zinc | ton | ¥!| in the 
yarn | Congo 
oer. pdeemial panes ‘ones Gar 
1913. ..| 22, 841, 590) 2, 484, 690) 2, 404, 780) 204, 228 145,400 27,578; 7,407 
1925. ..| 23, 133, 160) 2, 541,430) 2,343, 850) 174, 271) 55,450) 26,995) 90, 100 
1926. ..| 25, 319, 570 3, 399, 260) 3, 289, 420) 190, 020) 59, 150! 29, 866; 80, 600 
1927. ..| 27, 573, 550) 3, 751, 400) 3, 604, 820} 201, 630) 65,050, 40,770) 88, 181 
1928. ..| 27, 542, 780) 3, 905, 320 3, 820,910} 208, 020) 74, 300) 41,057) 112, 837 
1929. ..| 26,931, 460) 4,095,940 4, 011, 180) 201, 380; 68, 800! 39, 525) 135, 
1930...) 27, 405, 560) 3, 393, 540) 3, eee om oes 


1 From Sept. 1, 1912, to end of August, 1913. 
3 First 6 months. 

311 months. 

410 months. 


The results for 1930, although less satisfac- 
tory, indicate the great power of resistance of 
Belgian export nh sirshan They should not, 
however, give any too great feeling of security. 
It is in difficult periods such as this, through 
which the country is now passing, that the 
necessity of obtaining new markets is most 





evident. Industrial leaders and the rank and 
file of workers alike realize very clearly the 
effort needed to accomplish anything in this 
field, where so much remains to be done. 

Unemployment.—Unemployment, which for 
a number of years past was practically non- 
existent in Belgium, recently began to grow, 
and there is reason to expect that it will become 
still worse. In Belgium, however, it is only 
temporary in character, being due to the crisis 
and not to organic causes. 


InNsuRED Persons UNEMPLOYED 
Percentage of unemployed to insured workmen 








Entirely Intermit- 
Year unem- tently un- 
ployed § employed 





Bick bckdpenpchedea sean ndeamaiodingdbtamecee 1. 45 2. 68 
eR aT ee eae Tae 1.81 3. 88 
a Se aR Re - 93 3. 54 
ES aS eRe 7 ES 1. 32 2. 98 
i eiitrienid axa ckcaintileting aiiagecagsdntadhwadteintes 12.78 1 6.57 





1 Average for first 11 months. 


Wage reductions were made in many kinds 
of business. As a rule, they provoked no serious 
conflict. 

Banking situation.—One of the most reas- 
suring signs at present is the sound position of 
the great banking institutions. It is of course 
true that the financial houses, which find their 
prosperity dependent on the economic situa- 


PosITION OF THE PRINCIPAL BELGIAN CrepiT INstTI- 
TUTIONS ON DECEMBER 31 


{In thousands of francs] 


1929 1928 1927 


Resources: 
Cash funds: Cash on hand, at 
National Bank, pos 
checks, coupons, foreign cur- 
eR aS 3, 336, 763 | 3,194,235 | 2,620, 046 
Commercial bills discounted 
(exclusive of rediscounts) ----- 5, 552,069 | 5,066,198 | 4,392, 881 


Securities and participations...| 5,271,462 | 4,168,076 | 3,356, 306 
Debits in current account, 
banking correspondents, ac- 
ceptances, loans and securi- 
ties, advances, accounts car- 





Se ee 20, 138,910 | 16,574, 704 | 13, 171, 854 
Liabilities: 

Paid-op eapitel..............-. 3, 584,211 | 2,703,928 | 1,876, 243 

ee 2, 793, 459 2, 190, 268 1, 091, 637 


Aggregate capital and reserves.| 6,377,670 4,894,196 | 2, 967, 880 

Miscellaneous liabilities: Cred- 

its in current account, cor- 

reppen dents acceptances, 

PT ae 27, 136, 873 23, 858, 613° | 20, 316, 729 
Percentage of— | 
Cash funds to miscellaneous 

| SE RRS 12. 30 13. 39 | 12. 90 








Bills discounted to miscellane- | | 
CE is dinnccideccannss 20. 46 21. 23 | 21. 62 
Debits in current account to | 
miscellaneous liabilities ---~_- 74. 21 69. 47 | 64. 83 
Capital and reserves to— 
Miscellaneous liabilities. .._| 23. 50 20. 51 | 14. 61 
Security investments and | | 
participations._.........- 120. 98 117. 42 | 88. 43 
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tion, felt the effects of the crisis, yet their 
strength has not been impaired, and as soon 
as business shows an improvement their sup- 
port will be available to all prudently managed 


enterprise. 


The table on the preceding page 
shows the position of the banks. 


BALANCE SHEET OF THE NATIONAL BANK OF BELGIUM 
AS OF DECEMBER 26, wanted 


‘ oreign exchange on gold standard countries- 


Subsidiary coin __-__._-- 

Belgian and foreign bills... 

Advances on Belgian public securities_-_-_-__-__-- 

Belgian treasury bills and other abit securities 
(royal decree of Oct. 25, 1926) 

Publie securities 

— securities in the surplus account of the 
ban 

Publie securities in amortization account of real 
estate in use, furniture, and fixtures__-____- 

Insurance fund assets... _- 

Bills deposited for collection in current account. 

Real estate in use__-_--...--.---_- 

Furniture and fixtures 

Provision for the manufacture of bank notes, and 
tabor involved _ eed Pa 

Interest earned or receivable _ 

Assets held in ote or to be liquidated (art. 34 
of the statutes) -_ 


Total resources. 





Francs (in 
thousands) 


6, 772, 724 
4, 384, 766 


Dollars! 
(in thou- 
sands) 


188, 282 
121, 896 





11, 157, 489 
19, 335 


4, 023, 694 
156, 223 


1, 461, 793 
196, 442 


79, 384 


49, 296 
91, 453 
63, 004 
95, 663 

4, 700 


3, 066 
6, 749 


2, 885 


17, 411, 177 


310, 178 
538 


111, 859 
4, 343 


40, 638 
5, 461 


2, 207 
1, 370 
2, 542 
1, 752 


2, 659 
131 


85 
188 


80 

















BALANCE SHEET OF THE NATIONAL BANK OF BELGIUM 
AS OF DECEMBER 25, 1930—Continued 





LIABILITIES 
Bank eee 


TN ot i a ne eb eum dene 


Current accounts: 


Individual 


Bills deposited for collection in current account - 
Capital 
Surplus - - 
Amortization account of real estate in use, furni-_ 
ture, and fixtures 
Insurance fund 
Interest and rediscount 
Taxes payable to the Gov ernment: 
Profits on discounts and advances in excess 
of 3% per cent 
Tax on fiduciary circulation. : 
Share of the Government in profits on foreign 
exchange. 
Share of the Government in profits (art. 38 
of the statutes) -- 
Unpaid dividend for second half year of 1930. 


Total liabilities. 


Francs (in 


thousands) | 


17, 215, 507 
1, 397, 724 | 


Dollars! 
(in thou- 
sands) 


478, 591 
38, 857 





15, 817, 783 


| 439, 734 








212, 382 
808, 786 


5, 904 
22) 484 





1, 021, 168 


28, 388 





63, 004 
200, 000 
82, 660 


54, 702 
91, 751 
13, 284 


83 
9, 399 
26, 279 


16, 026 


17, 41, 177 





1 Converted at par of Candin’ 1 ete 0278. 


15, 038 | 


1, 752 
5, 560 
2, 298 


1, 521 
2, 551 
369 





731 


418 
446 





484, 031 
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ANNUAL REPORT OF THE BANK OF DANZIG 


The annual report of the Bank of Danzig for 
1930 was presented to the general meeting of 
shareholders on February 7, 1931. Selections 
from the report are given herewith:! 

The development of the economic situation 
in Danzig followed with certain modifications 
a course parallel to that in other countries. 
Here as elsewhere the characteristic phenomena 
were in evidence—severe business recession, 
falling off in business turnover, contraction of 
credits, a sharp decline in bill transactions and 
in the bill holdings of the banks, a slackening of 
capital accumulation, lowered standards of liv- 
ing, a rapid advance in unemployment—which 
at the end of the year amounted to 24,000 per- 
sons, the highest figure ever recorded—and a 
large increase in the number of bankruptcies 
and insolvencies. 

Discount rate.—The Bank of Danzig, regu- 
lating the movement of its discount rate in 
harmony with that of the German Reichsbank, 
reduced its rate gradually from 6 to 4 per cent, 
and in October raised it again to 5 per cent. 

Note circulation.—It is significant that the 
average note circulation underwent only a 
slight decline—to 33,300,000 gulden ($6,484,- 
000) as compared with 34,700,000 gulden 
($6,756,000) during the preceding year, show- 
ing a remarkable freedom from fluctuation and 
maintaining a higher level than might have been 
expected in view of the severity of the depres- 
sion. The explanation probably lies in the fact 
that the level of prices and wages, as well as 
Government expenditures for relief of the unem- 
ployed, kept a larger volume of money in cir- 





1 The report, available in German, contains in addition a review of the 
international situation, statistics for the Port of Danzig, and tables and 
charts showing the operations of the bank in detail. 


BALANCE SHEET OF THE BANK OF 


| (in thou-| (in thou- 
| sands) | sands) 
| 


RESOURCES | 





Gold coin 
Bank of England notes 
Balance at Bank of England-_-_-.-...-.--...-------! 


118 

26 

16, 565 
16, 709 | 








Subsidiary Danzig coin 
Bills eligible as note cover: 


3, 108 


4,445 
16, 725 


21, 170 
16, 825 
6 
1, 520 
(?) 
| 5,487 
| 64, 825 











Bank premises 
Furniture and equipment 
Other assets 


Total resources 








Gulden | Dollars! 1 


| Notes in circulation 
| Deposits in giro account 


|| Special reserve fund 


culation than would otherwise have been the 
case. The note circulation was, however, lower 
than in 1927. 

Foreign exchange.—Demands for credit at 
the central bank were consistently in moderate 
amount. As in preceding years, business was 
financed chiefly by means of the available 
stocks of foreign exchange. The Bank of Dan- 
zig, therefore, found its bill portfolio greatly 
expanded as a result of being compelled to pur- 
chase foreign commercial bills with first-class 
bankers’ indorsement, and in this way con- 
verted a considerable part of its stock of foreign 
exchange into the form of bills. The foreign 
exchange holdings, as in previous years, were 
always in large volume, and at the end of the 
year reached their peak at 45,300,000 gulden 
($8,820,000) as compared with 41,300,000 
gulden ($8,041,000) at the close of 1929. Inas- 
much as the balance of the Government loan, 
administered under the trusteeship of the 
Bank of Danzig, was exhausted, the stock of 
foreign exchange was not increased from this 
source during the year, but it showed a con- 
siderable accession from short-term loans which 
the Government floated abroad. The foreign 
exchange reserve against notes in circulation 
was accordingly very satisfactory. The note 
circulation was almost constantly covered to 
more than 100 per cent by the stock of foreign 
exchange held by the bank. At the end of the 
year the reserve ratio was 119.4 per cent, the 
highest figure shown. These abundant hold- 
ings of foreign exchange guarantee that the 
Bank of Danzig is adequately provided with 
resources with which to meet any demands that 
may be made upon it. 





DANzIG As OF DeceMBER 31, 1930 


Gulden Dollars! 
| (in thou- (in thou- 
sands) sands) 


LIABILITIES 
7, 388 
450 
| Deposits in current account | 9 
| Liabilities in foreign currencies 1,675 
Capital 1, 460 
| Surplus 1,114 
112 
28 
223 
163 


| Profits carried forward from 1929 





Total liabilities 64, 825 | 12, 621 
| 





1 Converted at par: 1 gulden=$0.1947. 


2 Carried at 1 gulden. 
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES 
GOLD HOLDINGS OF CENTRAL BANKS AND GOVERNMENTS 


{In mulions of dollars. Figures for end of month or latest available preceding date; see BULLETIN for June, 1929, p. 396, and for June, 1930, p. 372] 






























































Total | | | | 29 
Ar- | Aus- | Neth- Swit- 

(45 || United ~ | Bel- | Bra- | Can- | Eng- | Ger- | In- Ja- C ” | U. 8./ other 
Month coun- | States a ve ‘gium| zil | ada land France| many| dia | *@l¥| pan A. Spain innd 8. R. |coun- 
| tries) | | | tries 
ereten ae ae ares ee. SER "OR aera ntnl ee Kace pee: eee an, 
1930—February...| 10,434 | 3,988 | 448 | 124, 164| 127; 78) 740) 1,680 582 128 | 273 477 176 476 | 108} 150 715 
March.....- 10,505 | 4,061 | 445 | 126) 164| 127| 79| 759/ 1,668 595 128 | 274); 453 174 476 | 108; 156 713 
Saas | 10,569 | 4,131 | 442) 109, 164 90 79; 795) 1,660 611 | 128 | 274) 443 174 477 | 112] 167 712 
Di vdticnnee | 10,613 || 4,159 | 441 91 167 90 | 80 | 765 | 1,717 617 | 128 | 274| 434 174 477 | 112] 177 709 

JUNS...c--2-- | 10,675 | 4,178 | 440 97 = :167 89, 81, 768) 1,727 | 24 | 128 | 274) 434 174 477 | 112] 203 7 
| eee | 10,708 | 4,160 | 436 97 167 80 | 746| 1,775 624 128| 274, 440 157 477 | 118] 233 701 
August_.....| 10,791 || 4,148 | 434 97 «168 69 100 | 759 | 1,852 624 | 128) 275 | 433 157 477 | 123 | 249 698 
September..| 10,829 || 4,159 | 434 98 | 173 65 110; 7 1, 899 590 | 128 | 278 431 157 478 | 123 | 249 689 
October ..... 10,862 | 4,184 | 429 79 «+180 37 | 122; 782] 1,992 519 | 128| 278! 414 171 478 | 128} 249 691 
November..| 10,902 | 4,220| 417 75 | 180 23 | 129 767) 2,037 519 | 128| 279 171 474 | 130} 249 693 
December...'710,915 | 4,225 | 412 75 191} 915! 110; 722) 2,100 528 | 128, 279 | 412 171 471 | 138] 249) »690 
1931—January..... 1710, 964 || 4,285 | 397 75; 191 »8| 92! 682) 2,176; 535 | 128| 279) 415 175 466 | 126 | 249 | »684 
February—-..|711,009 || 4,309 | #392 75; 197 0 92; 689; 2,192; 544, 128 | 279 | 417 179 466 | 124] 249) 67 
~~ “ghee Caaalaeai | 4,343 |---| ana] -nenen]-nnene|annnnn »703 | 2,200 | »554 |......|...... Regt Bios. Wey: Bice. 250 |...... 

j ! ' i } 1 } 


| 
| 
| 


» Preliminary, based on latest available figures. 


Nortz.—Table covers all countries for which spr yrmer é figures are available; see BULLETIN for April, 1930, where separate figures for 44 
countries are given by years back to 1913. For the 16 countries here shown separately—all of which have held gold in recent years to the amount 
of $90,000,000 or more—the figures are for central banks only except as follows: United States—Treasury and Federal reserve banks; Argentina— 
Government conversion fund and Bank of the Nation; Brazil—Bank of Brazil and Government stabilization fund; Canada—Government reserve 
against Dominion notes and savings-bank deposits, and gold deposits of chartered banks in the central reserve; Jndia—currency and gold standard 


reserves of Government. 
GOLD MOVEMENTS 







































































{In thousands of dollars] 
United States Germany Great Britain Netherlands South | India 
a | Im | E ‘ ahs ea, “te | Be | wen | 8 E oe 
| Im- x- - x- - X- m- X- 
| ports | ports Net | ports | ports Net ports | ports Net ports | ports Net | Net Net 
1930—February.......--- | 60,198 207] 59,901, 38,180, -246| 37,944) 38, 961) 1,026, 946 —20, 3, 844 
SOS ERS | 55, 768| 290} 55,478) 10, 708 266| 10,442| 38, 258) 10 79| —13,777| 3,447 
Raa | 65,835, 110} 65,725, 18,617) 280} 18, 337) 42, 741/ 21 60, —i8,134| 5, 953 
EERE | 23, 652 82| 23,470 7,096 245} 6,851) 45, 388) 19 56) —22, 6, 452 
| SRP ReRaTaS | 13,938 26} 13,912, 7,529 259} 7,270 13,747) 23; —18,190| 9,204 
WN cit bctcnetece 21,889} 41,529) —19,640) 1,414 227; 1,187| 24,646! 16, 587|~16, 539, —22,415| 3, 404 
RE. ocean as | 19,714) 39,331] —19,617) 1, 545, 210} 1,335! 24, 201) 273} —18,708| 13,461 
September......-. | 13,680) 11,133) 2,547, 1,967) 25, 358|—23, 391} 22, 339) 1 68| —17,149| 3,568 
October......---- | 35, 635] 9, 267| 26,368 3, 162} 96, 677|—-93, 514| 45, 416) 199} 12,139) —20, 259 967 
November.......- | 40,150} 5,008) 35,151 1, 458, 273} 1,185! 41, 199) 11 —18, 762) 1,323 
December. ......- | 32,778 36) 32,742) 9, 524 274, 9,250) 43,124) 39 3) —16,966 681 
1931—January....:----- | 34, 426 54) 34,372 12, 252 287| 11,965) 35,304) 78,774 5 249} —21,005, —286 
February.-------- | 16, 145 14} 16,131) 12,335 237) 12,098} 31,335 28, 892 167, —109)......... Ficdasees 
MOVEMENTS TO AND FROM GREAT BRITAIN MOVEMENTS TO AND FROM BRITISH INDIA 
{In thousands of dollars] (In thousands of dollars] 
1931 | 1930 . 1930 1929 . 
Pamerte— | Cer | ee ee | sete 1. ee | Deva | Calendar year 
| | 
aaes eneate Imports Exports Imports Exports Im- Ex- Im- Ex. Im- Ex- 
i | | | ports | ports | ports | ports | ports | ports 
| en et ee 55 | 18, 233 58 | 90,852 1,470 | 270,301 
A STEMI | 1,772 1| 3,256 7 | 78,842 | England............ 158 166 | 8,848 167 | 10,461 |......-- 
Netherlands_.....-.- S ialicSdacted | | | 290 19 1,000 | United States.......|.....-.-)..-..-.- PEL, CARERS, , _ ees 
Spain and Canaries.'-...-..- 122 4,867 149 29, 229 1,610 | Aden and dependen- | 
Switzerland--.....-- Ss tard | 188 |..--02-- | 1,14 |.......- 23, 1 cies + on ae... s Reseere 1, 045 |........ 
Wee Sesbes. .......|-..5.-< een Reto stupa 5 RS Arabia.............. _ ) Se by carat 4 & ae 
South America_----- 8, 495 | 10 | 16,318 | 10 | 57,944 49 | British Oceania... ... ee * 6) eo | See 
British India_.-..--- 927 | 398 | 1,344) 617 1! 8,178 | Bahrein Islands..... BPs ccccan |”) ee 119}... 
Australia......-.---- oo ee 3 hee 116, 417 9 RS sek Mbinceeendwdinigelics naan Cy § anaes 4,151 1 
New Zealand........|...-...- pepenet arate RR ee ee aR 9 Ree SOO heck Ok 
oe REPS TS, ey eee ee ee 94 | Mesopotamia....._. SOB hncstnst MMIE locke cuss 2,619 j........ 
Rhodesia...........- > ee DU Rochipncan ) 5 ae Straits Settlements__ Welecensies 2, 828 14 19 28 
Transvaal.........-- | 16, 656 |........ 2 4g eee _ 4 5 eee AS TT ae { - 6, 867 |......-. 
West Africa_....._-- ex eee i ae 1| 5,075 5D iehtLinnninauss 8 tac 26, 518 |........ 29, 595 |... 
All other countries..| 3,995 | 8,044) 5,434 | 11,126 2,441 | 14,764 | AU) other countries. .|........|.....-.. ht Saas 206 19 
| Gea | 31, 335 28, 892 | 66, 639 107, 686 421, 725 | 398, 040 TORictns 847 166 57,854 182 | 64, 275 48 
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FOREIGN EXCHANGE RATES 


[Monthly averages of daily quotations; based on noon buying rates for cable transfers in New York. In cents per unit of foreign currency] 






























1931 | 1931 
Cc M i Fe a Cc t M unit Es 8 OS Ee 
ountry onetary unit | of ex- ‘ ountry onetary of ex- | | 
jchange January Ba | March change January Ras | March 
} | | 
m ae - | |- 5 3 
EUROPE | | SOUTH AMERICA | | 
| | 
Austria......... Sailing is ccd 14.07, 14.0708} 14.0544) 14.0552 | Argentina-_.--- ee 96.48 69.7038, 71.9416 78.0406 
Belgium........ EG Naina tielpcan 13.90 13.9422) 13.9410; 13.9294 Bolivia!....... Boliviano_.....-. 36.50; 36.7500) 36.7500 36. .500 
Bulgaria. -.--- es - 72) . 7169 . 7178 - 7178 |~ Brazil.........- a 11.96, 9.0721) 85601; 7.8897 
Czechoslovakia.} Crown._.......- 2.96, 2.9617) 29598} 29624) Chile........... _, Rea 12.17; ~12.0663| 12.0673, 12. 0632 
Denmark.-....| Krone.........-- 26.80 26.7246) 26.7454) 26.7458 Hamam mag Racin {nan Se = = S ro: * = 96. = 
| 485. 4684) 485. 8389) 485. 8293 et Ne wcere 1} +~enenaeenes ‘< | 2 
ae Sol...-.--.......| 40.00) 29.6731) 27.8750 27.8635 
a Se fon | Uregeey.--.-- Seer 103.42) 68.1414) 69.0778, 73.3617 
23.7719| 23.7693 23. 8072 Venezuela !_____ ) ee 19.30, 18.5000) 181364 18.0000 
1.2942) 1.2946] 1.2945 | 
17.4751 17.4600) 17.4411 ama | 
5.2350; 5.2350; 6.2383 | China ®......... | Mexican dollar._| 23.18, 22.9351) 20.8153, 22.7936 
40. 2316; 40.1378} 40.0869 | China #_........ Shanghai tael...| 31.96) 31. 8404 28.9578) 31. 5986 
26. 7265 26.7462) 26.7501 | China #__....._. Yuan dollar... .- 22.67; 22.9102) 20.8390, 22.7948 
11.2114) 11.2025] 11.1931 |, Hong Kong #_..| Dollar.___..._.. ; 23.01 24.2653, 22.6673 24. 5207 
4.4867) 4.4854) 4. 4823 ina CURE Rupes Rscvseaand | my 50 * seed * -_ 36. os 
60.5044]. 5048. 5047 || JADEN ---------- Sater ecocases ‘1 — 
18. 30; 10.3967, 10.1853} 10. 7298 || J8¥8°------.--- Florin-.-.---.-.- | 40.20 40.2265) 40.1409 40. 0904 
19. 30) 19.3574) 19. 2034) 19. 2420 || pantore” Turkish pound..| 439.65. * 47.0888 47. 1255 
514. 60, ? 615.0000? 515. 0000| 3515. 0000 napaeaatas ee : es 
19. 30) 1. 7679, 1.7633; 1.7587 AFRICA | 
100. 0% 99. 7909 0. 9761 09.9780 Egypt.........-. Egyptian pound | 494.31) §497. 8443 498, 2255 _.._..___ 
100. 99. 9364! 100. 0196) 100. | 
49.85, 46.3566 46.1950) 47. 3546 























1 Averages based on daily quotations of closing rates as published by New York Journal of Commerce. 

? Chervonetz quotations nominal. 

4 Silver currency. The figure given for parity represents gold value of unit in March, 1931, computed by multiplying silver content of unit 
by New York average price of silver for March, 1931, which was $0.29504 per fine ounce. On the same basis, parity in March, 1930, for the Chinese- 
—— pas lh yo 32.97 cents; for the Shanghai tael, 45.45 cents; for the Yuan dollar, 32.24 cents; and for the Hong Kong dollar, 32.73 cents. 

ecem 4 
‘ December, 498.0358. 


Back figures.—See BULLETIN for January, 1931, 1930, 1929, and 1928, 


BANK FOR INTERNATIONAL SETTLEMENTS 






































































































































{Amounts in thousands of dollars; converted into dollars from Swiss francs at par: 1 Swiss franc=$0.1930] 
| 1930 1931 ! 1930 1931 
Resources Liabilities ey 
Pe January Feb- | — January fp. - 
; Tuary — — -— wy 
Cash on hand and on current account with | | Short-term deposits: 
is --| 1,173, 1,000 1, 311) Central banks for own account— 
: Demand funds at interest........-. nema ies __ 14,439 16,505 | 10, 802) | Ae Giacnlilineat are aaa ees 38,415) 45, on 61, 002 
Retiesantable bills and acceptances (at | | Not ex 3 months.......- 116, m0 112, al 107, 150 
2 Between 3 and 6 months._...-.|/.......- 1,196} 1,099 
"Gommertal bills and bankers’ accept- | os ties| « 266) Total 155, im 159, 115, 169, 251 
Treasury bills at +4, a 36,700 | 3, ben Cog banks for account of others— 
Total | 95,875) 102,754 | 116, 575, «Demand —-------------------------- | a a 
Time funds at interest: Time— | 
Not exceeding 3 months........ 29,783 29,064) 29, 041 
Ag leo RR te el ata | oe ena Between 3 and 6 months........| 10,641, 24,063, 41, 477 
| Total 67,559, 88,433) 107, 278 
Total ---| 154,072) 170,679 | 189, 923 
| Other Rooeses 
omer investments (at cost): x Ul (SS eee 43 43) 44 
exceeding 1 year.............--..-- | 29,681) 29,050) 30, 867) Tne Not exceeding 3months...... 1,679, 1,682, 1, 688 
Setuaan vf fea ee 154) 7, 176 . J 173 
Long-term deposits: } 
Total | 36,836) 36, 226 38, 041, Annuity ae ee 29,790; 29, 779) 29, 770 
Other resources.... oni | 2,186) 2,369 2, 440, German Government deposit Pa 14,895) 14, 890 14, 885 
} French Government guaranty fund...--| 13,253, 13, 277/ 13, 273 
| 8 SCA CE ae | 57, 988) — 67, 945) 57, 928 
| | Capital paid in | 19,855, 19,855 19, 855 
|| O EE ee || 2,322 2, 557 3, 138 
Total resources. ones | 304, 580 329, 631 | 359, 181 Total Mabilities...................-.-- | 304, 580) 329, 631) 359, 181 








¢ Corrected. 
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fE issue Notes 
Bank of England depart- Cash reserves Dis- a = Deposits Other 
ment)! counts | Securi- _ CWlation | liabili- 
and ties ties 
Coin Notes | advances | Bankers’; Public | Other 
| 
Millions of pounds sterling: 
1 8 ee eee 147.6 -6 38.8 49.0 104.7 368. 8 132. 4 6.6 36. 2 18.0 
eee 139.5 Py 52.7 9.7 62.9 346.8 55. 2 19.4 33. 4 18.1 
, Ste eee 140.8 -8 53. 2 8.5 64.4 347.7 59.1 16. 2 33. 3 18,2 
Millions of dollars: 
eee 731 1 302 27 332 1, 694 328 71 175 88 
ea 736 3 314 23 230 1, 688 247 58 176 89 
BEE Pikicientndinnnadiccincdntae 755 a 306 30 283 1,714 267 91 175 89 
[2 3S eee 795 5 314 33 337 1,746 322 102 178 86 
J ee eae 765 5 297 33 278 1, 733 287 64 175 86 
Sa eee | 763 4 284 77 312 1, 745 310 105 176 87 
SCRE 741 5 214 33 360 1, 793 297 44 182 88 
Cees 754 5 263 31 347 1, 756 305 88 164 89 
> eRe 761 5 295 28 305 1, 731 312 65 166 89 
_ 8 See 776 6 311 21 292 1, 731 271 102 170 86 
i iisith trioanuhieleeia didi 762 5 318 30 277 1, 709 272 92 179 87 
| Se 718 3 189 238 510 1, 795 645 32 176 87 
iit ani niouncnweciova 679 3 256 47 306 1, 688 268 v4 162 88 
Dy Mach aciabbenetadiunmnecans 685 4 259 41 313 1, 692 287 79 162 89 
Resources | Liabilities 
| Deposits 
Bank of France Gold Foreign Domestic Security — Other nn - nother 
exchange s oans | assets | overn- ties 
curities ? | | tion ment Other 
Millions of francs: | 
PEI Disinnsdinttsdnnpsnsnbencwel | 63,578 26, 179 8, 429 2, 901 5, 304 6,609 | 76,436 12, 624 11, 698 2, 241 
iin ninjctctimniniiniiatrnmanseencs | 5, 510 26, 323 9, 463 2, 866 5, 199 6,898 78,559 13, 844 11, 659 2, 198 
0 SEES TTS 55, 924 26, 316 8, 250 2, 801 5, 199 | 6, 982 78, 947 13, 339 10, 963 2, 221 
Millions of dollars: + 
I itiikccccctnenvatactentnss 1, 683 1, 008 233 101 214 292 | 2, 757 399 294 80 
. Be eae 1, 680 1, 007 209 104 214 | 280 2, 788 344 280 8&3 
Res eS 1, 668 1, 006 251 99 212 233 | 2, 776 267 342 85 
OC aE ea 1, 660 1, 005 224 102 211 233 2, 774 257 313 90 
EE iintininnmccameapeieduied 1,717 1, 002 300 100 211 230 | 2, 865 210 394 92 
! RR 1, 727 1, 005 247 106 211 237 | 2, 846 194 408 84 
i vandcanidkkuiwwacm aus 1, 775 1, 022 244 105 211 238 2, 827 358 328 84 
ches i cice ncigheitincinwiseaivcattl 1, 852 1, 004 254 107 208 | 250 2, 888 396 303 87 
SRR ers 1, 899 1, 003 243 110 208 | 244 2, 864 412 344 86 
REGO pees 1, 992 1, 004 278 109 208 — 274 2, 932 513 328 91 
BER erer eee seiecoalnei 2, 037 1,015 344 112 208 262 2,977 523 385 93 
See seers 2, 100 1, 026 330 114 208 | 259 2, 996 495 459 88 
|” ER 2, 176 1, 032 371 112 204 | 270 3, 079 543 457 86 
PE Ol ett ccugauticiiansicawics 2, 192 1, 032 323 110 204 | 274 | 3, 095 523 430 87 
Resources Liabilities 
l 
Securit | | 
Reichsbank Reserves Other Notes in 
Gold | in foreign Trcceaty bills (and — — — cula- | Deposits | tiities 
| exchange checks) bards) tion 
Millions of reichsmarks: 
ae ee 2, 216 469 206 2, 366 256 102 638 | 4, 778 652 822 
Ts ns ienangicteneeniaainnae 2, 244 199 86 1, 942 174 103 733 | 4, 383 267 831 
SS sane 2, 285 166 76 1,979 301 102 676 | 4, 428 325 832 
Millions of dollars: 
547 95 6 483 40 22 | 178 | 1, 108 85 178 
582 91 11 457 77 22 | 149, 1, 125 112 154 
’ 595 92 4 489 48 22 | 158 | 1, 145 109 154 
: 611 78 18 462 32 22 | 171 | 1,111 128 156 
7 617 84 20 446 45 24 174 | 1, 146 96 168 
624 | 109 2 423 44 24 175 | 1,116 117 169 
624 62 9 419 32 24 200 | 1, 105 95 170 
624 | eee 412 51 24 193 | 1, 121 99 171 
590 | 41 1 499 69 24 200 | 1, 130 112 183 
519 | 47 6 548 76 4 163) 1,113 91 179 
519 125 25 477 55 24 153 | 1, 096 91 192 
528 | 112 49 563 61 24 152 | 1, 138 155 196 
535 | 47 20 463 41 24 175 | 1, 044 63 198 
544 | 39 18 471 72 24 | 161) 1, 055 | 77 | 198 

















; 1 In addition the issue department holds Government and other securities and silver coin as cover for the fiduciary issue, which is fixed by law at 


£260,000,000 ($1,265,000) 


20f the independent office for retirement of public debt (Caisse autonome d’amortissement). 
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CENTRAL BANKS—Continued 


[Figures are for last report date of month] 


























































































































| | 
| 1931 1930 | 1931 | 1930 
SLE Pee ee Oe oe 
| Feb. | Jan. | Dec. | Feb Feb. Jan Dec. | Feb 
— |__| ——_ | | —_—— —— —|——_——_|-——_ 
Commonwealth Bank of Australia | | || Danish National Bank (millions of 
(thousands of pounds sterling): kroner): 
Issue department— Se 172 172 172 172 
Gold coin and bullion........| 15,386 | 15,386 | 15,386 | 25,379 Foreign bills, ete .......--- e 90 81 100 128 
NG oh cicada diiaiinigie ace | 26, 7: 5,682 | 8,216 9, 769 | Loans and discounts 7 85 86 79 
Banking department— Note circulation.............-..-- 340 341 360 352 
Coin, bullion, and cash__....- | 1,568| 1,421 1,301 1, 345 | | he See 25 | 32 | 69 29 
Money at short call in Lon- | } | } 
Ae eeeaalbentl | 6,477 | 4,662| 5,909| 4,351 | Bank of Danzig (thousands of Danzig 
Loans and discounts --.-....--- 22, 405 | 19, 765 13,195 | 15,483 || gulden): 
— Stata tnaaheecs tcbniara- alias 23, 183 | 23, 183 | 20,683 | 17, 208 | Balances with Bank of England__| 16,594 17,100 | 16,645 | 14,502 
DE Axi btkdnadauneseeied 54, 921 | 49, 728 41,573 | 38,348 |. 14,654 | 16,151 | 17, 133 13, 328 
Banks notes in circulation.......- 39, 058 | 39,306 | 42,714 | 37, 648 | Loans — | SSE = - Le = aan = = 
| | } Note circulation................-- , 196 | 36,: A by 
— nee Seenane ot | PREG dchaducdsksatedatinbinaces 994 | 1,763 2,312 1, 696 
J ae | 214| 214] 2 169 | Central Bank of Ecuador (thousands 
Foreign exchange of the reserve. - 137 | 140 198 204 of sucres): 
Other foreign exchange. .. ......-- | 490} 496 518 315 EE eee amen eacee nr et 5,653 | 5,654 5, 584 
Domestic bills___. 114 136 | 148 234 | pS EEE EEE, BOS 20, 704 | 23,261 | 26, 195 
Government debt 101 | 101 | 101 109 eee OEE" ee ee 13, 654 | 13,315 | 13, 648 
Note circulation.................- | 976} 979) 1,090 974 Notes in circulation ............--|-------- 22,147 | 23,491 | 27,715 
Se eee 83 112 | 98 59 ae See 14, 368 | 16, 14, 670 
‘National Bank of Belgium (millions | Bank of Estonia (thousands of 
of belgas): krooni): 
a cee | 1,416 1,376 | 1,372| 1,179 0 NEE ee 6,529 | 6,546 6,558 6, 450 
Foreign bills and balances in gold-_ 912 889 | 970 | 548 Net foreign exchange...........-- 15, 972 | 16,221 | 16,514 | 18,134 
Domestic and foreign bills -__.. ---| 764 793 | 896 808 Loans and discounts_........_.-- 23,457 | 24,460 | 27,074 | 28, 262 
RIE WIE  dcésccscanesanines |} 202|; 202| 292 309 Note circulation................-- 34, 902 | 33,314 | 32,234 | 33, 322 
Note circulation.................- | 3,213 | 3,206 | 3,284 2, 798 Deposits— | 
PI igs nc.atls neti deicinnccteing ots 219 194) 294 99 ee 6, 085 | Hi i ‘= » A 
= _ ul | , ’ 
Sa.” Bolivia (thousands of | | 2177 2 270 1, 480 
Tee Oem 2,781 | 2,779 
EEE, IIE 37,088 | 36,308 
Loans and discounts. ............|........ 24,031 | 23,008 old. 301 301 301 
Notes in circulation ..............|-...--.- 30,811 | 31,795 | 39, 998 | Balances abroad and foreign — i 
I ein Oia unin tah bc casas iaadiode 15, 265 | 14,659 | 17,055 SS REARS Fate = = - — 
|———_ — | SS RP ees 
—_ < eae ens of milreis): | , | 407 pemeese = eee Sao , = , b= ¥ = > = 
ee ee ae ote circulation ——--------------- 905 | 1,281 | 1, = 
Oustenpubdionia GER EO Mpa 306 261 | 234 Demand liabilities - --.-----.--..- 180 100) 28 343 
Loans and discounts. ......--..--|-------- 1,413 | 1,324 1, 438 || Bank of Greece (millions of drach- p } 
GORITII «5: <i peed cncndensdans aa 124 124 | 128 || mas): 
PROGE CIIMANIN ics. cn cnn punfeae--nn- 170 170 | 592 SE ee Oe RE oe F 515; 513 | 510 648 
pT | a PR CT ee MR ae 1,527 | 1,331 | 1,483 Net foreign exchange in reserve... > = 2 Pe = oe 
-——|———_ _— otal foreign exchange --.-.-.....-- ’ | 2, } y yf 
~ on: Bank of Bulgaria (millions | Loans and discounts-_-_..._..._._- 336 | 325 | 327 
8 heh 1,462! 1.458| 1.485! 1,400 Government obligations.....- «---| 3,389 | 3,389 | 3,389 % = 
Net foreign exchange............. | 231 | 267 "312 | 352 Note circulation... Srnaennaadeeee 4, 417 4, 521 4, 803 1 874 
Total foreign exchange ........... 687 | 704 901 | 704 Other sight liabilities...........-- 2,073 | 1,783 | 1,678 , 
Loans and discounts...-.-._.-_-- | 655 | 683! 778) 1,292 || National Bank of Hungary (millions 
Government obligations... ...... 3,064 | 3,101 | 3,162 3, 340 of ee 
Note circulation.................- | 3,029 | 3,059 | 3,2°6| 3,148 ae ed epee 148; 163 163 163 
Other sight liabilities__........._- 1,485 | 1,503! 1,567 1, 887 Foreign bills EAGT ESET SY Se a a E =n 
ans and discounts. -............ otc > | 
ba a of Chile (millions of Advances to treasury............. S - = 4 
Gold at home................-..- | 62| 62 3 or vag = wr" ea | 
Deposits abroad_......-....--...- | 264| r258| + 301 1 385 Dornite Groulation...........------- =| a4 = = 
Loans and discounts -......---.-- 85 | 94 112 ERC ee onic” era gt papper ; 
Note circulation.........-...____- | go1 292, 306 353 | Miscellaneous liabilities _--.--.-.- ; 39 “4 | 50 bn 
Deposits against which reserve is | Bank of Italy (millions of lire): | ; 
__ TT | 44 42 85 | 97 || Gold. at nome. headin pncnscoeenn = | & = re 5 = 
Ban Colom } its an ances abroad - -..- . > | 4, . 
pendant sp son ” bia Loans and discounts. -........--.- 5,098 | 5,038 | 5,608 4, 614 
Gold at home..............-.---- | 15,143 | 14,793 | 17,481 | 21,315|| Total note circulation............ 1 | he aS) eS 
Gold abroad........-..---..------ 7,178 | $28 | Soe} Sar, Peeeeseees......--.-.- 2337 | 2232] 2121| 1,663 
Loans to member banks-_.-_.__- | 13,445 | 13,230 | 13,508 | 17,689 || POE wan nsenasasenscene en . 
Note circulation.................-. | 24,339 | 25,352 | 27,357 | 33, 241 || Bank of * eoaion (millions of yen): 
A ae | 7,768 | 8,130] 6,689] 6,573 || Gala Cacho San - = By = "3 
vances and discounts......---- 74 7 
“ragga | | Sévenmmentbendsee | tae] ae] | ie 
tee plinenlan ee Nn | 3,900] 1,500] 1508] 12508 4 ©etepgeeed..--- | | el es 
Foreign balances and currency - 2,143 | 2,233 | 2,447] 1,980] oe 
Loans and advances.....-......-.. 123 | 255 525 292 || Bank of Java (millions of florins): | 
Assets of banking of office in liqui- | ee eT Ss 119; 129 139 139 
CU Re ntbks daccadicca<cact 318 | 318 323 354 |} pO IRS: 29 | 33 | 31 | 31 
Note circulation.................. 6,571 | 6,608 | 7,824] 6,838] Loans and discounts. .....---.-- 50 | 51 | 49 | 79 
DN ites dws ionnnacdunakan 820 | | 987 570 395 || Note circulation.......-..---...-- 246| 23| 262] 275 
i } | | pS I SS ar ret 37 | 43 | 46 | 32 
* Revised. ¢ Corrected. 


1 Includes deposits abroad for account of government, which were not eta reported until April, 1930 
2 Average for week ending last report date of month. 
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CENTRAL BANKS—Continued 
(Figures are for last report date of month] 
1931 1930 || ae ee 1930 
| Feb. | Jan. | Dec. | Feb. || | Feb. | Jan. | Dec. | Feb. 
ee eee “— eo is Bia i cain) saline inal 
Bank of Latvia (ralllions of lats): | | National Bank of Rumania (millions | 
SR iniihicagdnediammainigicpeccionns } 24 py 24 | of lei): 
Forel exchange reserve_.......- | 31 33 37 45 || IN iio dca tn OAL ite Ge 5, 5, 307 
PRATT td. ees AAIMRRER Dae 86 88 94 Gold abroad__ ienmaiianenoitinsen 77777] 3019] = 3,919 
en | 71 72 68 5A || Foreign exchange of the reserve a i 3, 610 
Note to cbadaaioas eee. | 47 49 52 49 || Other foreign exchange-- 77 22 
Government deposits | 78 84 81 84 || Loans and discounts 8,132] 9,661 
Other deposits.......-....---..-. | 88 83 79 82 || State debt.._... 3,617} 5,197 
| | Note circulation 19,605 | 19,518 
Bank of Lithuania (millions of litas): PR eg co ampepenncarnagegenrgha MANNE: aeanee ek 
a ea al ait enlbsdila 39 39 39 35 i South African Reserve Bank (thou-. 
Ponign ere 72 74 86 85 || sands of pounds sterling): 
Loans and discounts...........-. 103 101 103 84 ER ESR NAE. ERE EO 7,091 | 6,974| 6,717 7, 680 
Note circulation.................. 108 110 117 99 . OS ee ee eet | 7,272} 7,374) 7,153 6, 237 
ee ee 98 | 95 101 96 SS eee | 323 589 | 1,096 2, 333 
| a geoutetion phisabhedeeamakee on’ 8,190} 8,256] 8,032 9, 032 
eposits— | 
a ee Gee | Government ......----.------. 1,517, 1,921} 1,904] 2,573 
REE aaa eae 446, 436) 426 437 | Baer niirnreneretn yevoien | Set See) oS 
Foreign bilis.......------------- a7| | ser] (so * OREB..-..------------------ | 
ans and discounts. ............ 130 | 132 148 130 anak ey  enan (millions of pesetas): 
Note circulation.................. 803 | 801 843 POG Wins hetinnbietcdmetnaiacneceave 2,416 | 2,415 | 2,439 2, 467 
0 eee 54 | 64 30 23 Silver i aac aaa ale ol eve eter 713 711 701 714 
| ean ne anal 2,087 | 2,082 | 2,218) 204 
Bank of | Norway (millions of kroner): | ans and discounts ......------- ’ ’ 
TARR. ners tesa® 146/ 146) 146 147 ono Ngee CORRS EE Mig <a ie 8 ae a 
Poreiga balances and bills 23 23 36 BBB iiete.< sccanishten) 3c ER: 
Domestic credits_........ 182 | 187 200 233 ee of! Sweden (millions of kro: or): 
Note circulation_... 287 | 290 312 | i: | See 240 21 241 244 
Foreign deposits - - - 2) 1 1 2 aos bills, ete... 353 $71 400 234 
Total deposits 62 | 57 68 Loans and discounts 223 212 345 298 
| Note circulation__.... 545 533 594 534 
Reserve Bank of Peru (thousands of Oposits . ....-..-------2--------- 187 205 301 166 
les) : Swiss National Bank (millions of 
EI i eee 44,217 | 44,019 | 43,917 | 53,720 cS) : 
Foreign exchange reserve........- 4 | 7,831} 7,158 | 6,025 Se ee ee | 643 655 713 561 
ih hideintes emsincinninn sadidibseeonirel 19,613 | 20, 23,062 | 24,498 Foreign balances and | 379 377 345 3A4 
Note circulation.................. 62,716 | 62,126 | 64,035 | 59,919 Loans and discounts -.........-.-. 61 66 148 120 
EE aE 6,016 | 6,867} 6,270) 8,354 Note circulation..............-... | 961 949 | 1,062 893 
| Demand deposits.............-..- 246 262 242 129 
Bank of Poland ouliees of zlotys): | State Bank of U.S.S. R. (thousands | 
4 SS SES 485 | 485 485 521 of chervontsi): 
Gold iieen- i a Sc 77 | 77 77 180 Loans and discounts ............. eQ | & () 509, 965 
Foreign exchange of the reserve... 244 262 288 360 I. ¢®) | & () 311, 114 
Other foreign exchange..-........ | 137 122 124 100 Issue department— 
Loans and discounts. ...........- |; 684) Tl 758 739 dine ittlakitite tap swnster an 361 | 48,361 | 48,364 | 29, 080 
Note circulation.................. 1,284 | 1,277] 1,328 1, 282 Other precious metals_....... 2,121 | 2,189 2,226 3, 298 
Current account of the treasury 1 y 37 | 4 40 303 Foreign exchange.._.........- 4,478 | 4,564 | 5,509 6, 813 
Other current accounts !__........ | 132 | 137 171 153 Note circulation.............. 210, 770 |210, 835 |210, 041 | 153, 580 
National Bank of the Kingdom of 
Bank of Portugal (millions of es- be ar (millions of dinars): 
dos): eee ee ee I Le AN 99 99 99 96 
iE tii padidlinicaikiis Ailsa wees 9 | 9 9 9 Foreign notes and credits......... 04 123 120 291 
Balances abroad.................- | 181 | 183 187 275 Loans and discounts.-..........- 1,435 | 1,552} 1,637 1,377 
i eB 413 | 422 435 359 Advances to State................ 2,997 | 2,997 | 2,997 2, 999 
N — armen RE RAR | 1,871; 1,920) 1,994 1, 906 Note circulation_................- 4,917 | 5,064; 5,397 5, 560 
biniendidmncsiniennainbiod 172 | 156 140 77 Be in ntchadatecbaniimacbines 830 925 863 1, 409 
| ! 


i 1 Revised ‘ counaten hom “Other current eoveunts” ts 


amounting to 13,000,000 zlotys. 
Figures not yet available. 


Reserve 
see FEDERAL RESERVE BULLETIN for August, 1930 ( 
Detailed detailed balance 


balance sheets.—For 








see FEDERAL RESERVE BULLETIN, as follows: 





NOTES 
ents of central banks.—For tabulated statement giving legal reserve requirements of foreign central banks (86 countries) 














Central Bank of— | Bulletin | Central Bank of— 

Austria_..............| June 1930, p. 362. CCR aane E 

SR REA April 1931, p. 207. RINNE cuclisconsecaa 
BI notion sscenees July 1930, p. 441 NAOT 
CREEK July 1930, p. 444. Eee 
ee September 1930, p. 557. || Greece........--.----- 
Colombia... .-.....--- December 1930, p. 792. || Hungary...---------- 
Czechoslovakia. .....- August 1930, p. 509. tN icnkcoumndinanad 
=u: April 1931, p. 213. gO eee 
ee ecember 1 1930, p. 788. || Java....-.-.---------- 





"“Oenent account of the Treasury” ofa epecial account for the purchase of silver 


ams of 25 foreiga central banks, with figures in dollars as well as in units of national currency, 











Bulletin Central Bank of— Bulletin 
February 1931, p. 83. ere ee July 1930, p. 439. 
ree ged 1980, p. Netherlands... .....- August 1 1930, . 505, 

March 193: 150. Norway..-..--.--..-- June 1930, tj 
May 1930, A Pol. PE inentcswnascoesit June 1930, p. 367 
October 1930, p. 636. Rumania............- ——— 1930, D. 
July 1930, p. 435. Switzerland.......... April 1931, p. 1 — 
July 1930, p. 432. Yugoslavia..........- June 1930, p. 371. 
May 1930, p. 304. | 

mber 1930, p. 795. | 
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GOVERNMENT NOTE ISSUES AND RESERVES 


[Figures are for last report date of month] 

















1931 1930 
| 
Feb. | Jan. | Dec. | Feb. 
eet as . a 
Argentine Conrersion ¢ Office (millions of 
go 
ta cicnddnenacinvbegbine 2405 | » 411 426 458 
SE  ctcinadnedsaneata senens~ » 534 | 7 539 555 587 
Irish Currency Commission (thousands 
of pounds ste sterling): 
tender note fund— 
eras SS a | 6,843 |76,896 7,698 | 6,520 | 
British legal tender and bank 
ite cucanise dosent widieitin 127 | » 129 264 36 
I BI a a onesie cancacccconce 6,970 |97,025 7,962 | 6,556 | 
Conpeneages bank notes '— | 
Eee ening agweentnidiins | 3,985 | 3,930 3,890 | 3,782 
Seen such under sec. 60 (4) 
of currency act, 1927......----| 1,906 | 1,968 | 2,029 | 2,218 | 
! 





The iene of quaseiitited oy notes cnaed 0 
8, 1930. The figures for notes deemed to be consolida 





| Canadian Minister of Finance (millions 


of a: 


Gold reserve against 
i chistatn cnn ndn 4bdaicigniattidianiatian 
adeno to banks under finance 

act, 1923. 


Dominion notes— 


Issued 


COMMERCIAL BAN KS 



































Millions of national | 
currency 
Country 1930-31 
Dec. Jan. Feb. 
Argentina 
Bank or the Nation— | Miltions of, — 
= 90 98 ae 
ane ant RCN = “ SRS PSE 
@ Cees ececececeoescecccoccos ‘ eecccces 
Other’ er banks in Buenos Aires— «| 
a) 206| 202 |-....... 
and discounts. ...........--- | 918 i ere 
, in Seal | - 3008.) 1,008 1... 
Assets .oaaey . Canada— seers of f dollars 
Cash in ead eal Genarean. orth 33 2 25 
| ea RE 205 192 186 | 
Other current loans. .............-- | 1,149} 1,141} 1,116 
4 120 132 
593 654 
129 131 
557 543 
— A 1, 429 — 
illions of poun 
England sterling 
Cash in vault and at banks...........- | 204 195 187 | 
Money at call and short notice.......-. |} 142 143 115 | 
Advances and discounts................ | 1,234] 1,237) 1,208 
cnc cnoccudndauevaccnsconeee | 269 x - 293 
Deposits LIED | 1,839 
} Tyillion’ , AR 
Bills and pational-defense bonds....... | 20, 224 |......-. |----2--- 
Loans and advances..................-- eS | Seabee Satara 
Demand a OE EM gt | eae Ser 
Time dapens BS” REE, CED ee 
Bill and on Millions of reichamaria 
an I I i 97 || 
_ from other oe TORT, NR ES AER ® 26 i 
i ithienteainpeannonne Ee, Bee) OS 225 | 
Dope EE iibesiissptnlsiaieteenathaladcidiciten RRB ae 10, 729 |, 
| TAA TL TT BIBT ZE i eis 657 || 
J 3 Millions of yen 
Cash on hand.........................- 281 275 277 || 
a Saal 2, 225 | 2,220 | 2,217 || 
Total deposits ----| 2,100 | 2,009 | 2,142 | 
| 











1929-30 
—_— 
Dec. | Jan. 
29 | 6 
79 113 
576 534 
681 668 
ll ll 
146 155 | 
831 829 
925 916 
178| 178 
56 33 
262 237 
1,403 | 1,384 
245 212 
448 431 
155 144 
729 645 
1,434 | 1,440 
979; 935 
700 692 
5,829 | 5,903 | 
1,147 | 1,134 
8,628 | 8,600 | 
826 834 
421| 420 
1,285 | 1,298 
42 44 
ae 
eee 
RD .c3,. 
nae 
etn... 
156 138 
1,058 | 1,071 
1,023 | 1,033 


161 


Outside chartered bank holdings 

Indian Government (millions of rupees 
Gold standard reserve— 

Gold 

| Foreign exchange 

| ree currency reserve— 


Dominion 








relim. 








| 

1931 1930 

| Feb. | Jan. Dee. | Feb. 
es Se wee: oe | 
| 
ee 

73| 75) 94] 63 

13 nai « 

143 147 175 169 

28 28 29 28 

114 89 34 | 29 

420} 444| 499] 505 

238 | 262| 317| 323 

1, 227 | 1,211 | 1,200 | 1,075 

101 109 96 418 

1,565 | 1,582 | 1,613 | 1,816 


meant t daily averages for the 4 4 woe andes Feb. 7 7 and Jan. 10, 1931, par Dee. 13, ond Feb. 
bank notes are as of the close of business on these dates. >P in: 


ary. 























Millions of dollars 
| 1930-31 
Sept. | Oct. Nov. | Dec. | Jan. Feb. 
: 
6 5 1 | 1 ae 
93 90 | 75 eee 
497 469 478 | 472 7% eine 
593 557 570 | 551 497 Bana 
| | 
| 9 9 8 . | 
| 170 156 148 155 Mat |... 
| 721 699 708 693 oF b~------ 
| 839 803 806 | 791 728 | ees 
| 
|} 163) 178 203; 174 158) 151 
| 39 36 37 33 22 25 
| 296 214 212 205 192} 186 
1,256} 1,230| 1,184} 1,149] 1,141| 1,116 
187} 165 193) 146 120 = 132 
480 544 551 604 593, 
46| 48 145| 133 12%) 131 
668 633 605 642 557) 543 
1,420} 1,432 1,439 | 1,426 4) 1, 436 
907 918 919 904 947, 910 
654} 699 665/ 692 695, 550 
5,891 | 5,935 5,985 | 6,006| 6,020 5,880 
1,240| 1,250 1,288| 1,311] 1,368) 1,428 
8,484 | 8,716 | 8,762) 8,949} 8,934) 8,671 
761 772 799 as Se 
433 442 443 8 papa Sea 
19001-2908 | 1208! 1.090 L.......L-...... 
60 64 59 aa STORE 
632 569 ee Seem 504 
261 234 | eaearer eersmeet 225 
2,054 | 2,048 | 2,083 |.......-|--..._-- 1, 959 
2,780 | 2,641 | 2.680 |........|....-..- 2, 556 
130 155 PPh cence teases 156 
140 112 136; 140 137 138 
1,219 | 1,080 1,100/ 1,109/ 1,107) 1,105 
1,031 | 1,024 1,035 | 1,047/ 1,001) 1,068 











1 Gold, Dominion notes, and subsidiary coin. 


Notre.—Banks included are as follows: Canada—chartered banks; England—nine London clearing banks; France—four commercial banks 


Germang—six Berlin banks; Japan—Tokyo banks. 
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Date effective 





In effect Oct. 1, 1929- 


_ DISCOUNT RATES OF CENTRAL BANKS 


: Ierman 
Reichs- 
bank 





Bank 
Italy 


Bank of| Bank of 
of |Nether- 
lands 


Swit- 
zerland 














sang | In effect 


Country since— 





re See 
| 
Austria 


Colombia_...| 

Czechoslo- | 
vakia_....-/ | 

Danzig 


Portugal 
Rumania.... 


cone Africa. 
Sweden-....- 


U.S. 8. RL. 
| Yugoslavia. . 





1, 1931 


. 13,1931 
17, 1930 
Feb. 6, 1931 


Mar. 22, 1927 
May 238, 1930 


July 











| 


| | 








¥ Changes: Rumania—Apr. 1, down from 9 to 


8 per cent; South 
Africa—Mar. 13, down from 544 to 5 per cent. 





In effect Apr. 1, 1931- 














“MONEY RATES IN FOREIGN COUNTRIES 


England (London) 








|.Netherlands Chmaten- | 
dam) 


Switzer- 
land 


Germany (Berlin) 





| | 
| Bankers’ ’ 
accept- | TTe@SUlY | pay.today Bankers’ | Private  wroney for | Day- to-day! a | Money | di 


bills, 3 allowance | discount 

oS months money |ondeposits| rate month | money | rate month 
| 
| “ 
} 
| 


Month Private 
scount 
rate 





| 
| 
| 





| 


3 -2% 
24-14 
1% 


1931—January 
February 


PPPPNPNPHNPNNO 
SRBSSShVlssas 
PPPPNYNNNPNPNNNYW 
GRRaSSaVSrsay 
pS = 99 bP PP 8 GO GO 
BUSSRZAASSRSS 
Re Oo CO 99.9909 REND 
SAIVSSSSRSRSERS 
SON AMP PRON S SD 
SELV2Srcsassaey 
$2 OF 1 8 G9 G9 YR G9 0 OD 
SRLSRSSSSSSLES 
fo og ft ot ee PO 0D 0 


HVSESSSRSSSSS 
tet perso ge pope 


SASBVSESRSSSLE 


De ek et tt et tt et tt 
$f be Pt Bt om 9. 0 BO PO DO 
SxDSessassresr 











| 
| 
| 
| 
| 


France 


Ital 
( Milan) Hungary 


Private 
discount 
rate 





| Japan (Tokyo) 
| holm) 


Private 
| discount 
rate 


Private 
discount 
rate 


Private 
discount 
rate 


Prime 
commer- 
cial paper 


Call 
money 
overnight 


Money 
for 1 
month 


Day-to-day) 
money 











ad 


7. 8 
6%4-7% 
64-7% 
646-7 









































oh gx on gm oom on gn 





— 




















Cr Or Cr Cr Cr Or Gr Gr 
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See 


we 














444 -456 


SFSSssseee 
Sheaaaad 
SVSSSseesses 
8 2 G9 G8 G8 G9 GS CH GO GO GO 
SSQRBeseRsaee 


$38 


ao 
RKRK 
on 


PPP PNP PPP eogese 
SSRENSESSSSRE 
PENPPNEPNPNNNND 
NSSSSBsser-Fas2 
AN NNN EN EH HENS HH 
SSSERSSSSZEGE 
COW KSWwwwwwmwwwws 























Note.—For sources used, methods of quotation, ms poe figures, see BULLETIN for November, 1926 (pp. 794-795), April, 1927 (p. 289), July, 1929 
<p. 503), November, 1929 (p. 736), and May, 1930 (p. 318 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
SECURITY PRICES 


{Index numbers except as otherwise specified] 





Bonds | Common stocks (1926 average= 100) 





bern England France Germany | United 
(average (December | (1913 aver-| (average | States England | France Germany 
price) 1921=100) | age=100) . = 


60 278 


_ Year and month 














© 
= 


SSSSSSSSSSSS RRRB: 


¢ ¢ ¢ fy a 

TH DONHMNDMHS WWUAIAINOOCUNWSUIWW CAIRMWDELHLK ORK OD DROOOCNOHWOKWOCAAN WrICS 
. 
o 


S y~t—t 4 
— ee 

RSaS 
oauco 





J 
nN 


RSH RSRRR: 





PE ia henaiiiendance<coidaawehaaeee 
September 


ASCASWwWAnwmoroe 


SREsseesss 
HONS PRR OD 
BESSseessi 
SOF Or Oe 


_ 
(=) 
= 
~ 
-_ 
a 
bo 





- ~~ 
s $s 
eo N® 





BB} 
~ 


September 
a 








1929—January 
February 


BAKWKANWAOC NOOK OWN NWOANWSO Ke 


hohhyn 
so 
YS e 


SER 


& 





a 
= 
nN 


Bae 


BAR 


EKSSSESSESS SASSERESRARS SASESSLARSSS | 
STP PONDWDWOUAIDWOE ASQNAOODAOBNWSCANBMM HK SHOOCAWSOMWOKSNS 
SASSSSSRSSR SRASSSSSRLSS RSSSSSSSSEES 
DBOAWBOADOCHHKH YH CK SWAOOCOKMUIW OCNOCHNCKHUOK WN 


89.0 
89. 6 
89.3 


i SS oo 
SRS88 
ocnu*o 
o SESEE 
co otc OM 


1931—January - ._- 
February 


BO De OOSNNCCeS 


$3 S3233; 














Stock price series for England, France, and Germany have been converted from original bases to a 1926 base; for original figures, see BULLETIN 
for February, 1931 (p. 91) and March, 1931 (p. 158). 


Sources: United States—Standard Statistics Co., New York; description (and back figures) in Standard Statistics Bulletin, General Section, 
Base Book Issue for 1930-31 (pp. 63, 66, and 104). Hngland—Bankers Magazine, London; description in issues for February, 1922 (p. 227) and Feb- 
ruary, 1923 (p. 251); back figures in current issues. France—Statistique Générale Paris; description (and back figures) in Bulletin de la Statistique 
Generale, for July, 1927 (pp. 390-397). Germany—Statisches Reichsamt, Berlin; description in Wirtschaft und Statistik, February, 1928 (p. 144) 
and (with back figures) January, 1929 (p. 62). » Preliminary. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 
WHOLESALE PRICES—ALL COMMODITIES 



























































































































































| United States} Canada | England | France | Germany Italy 7 Netherlands 
| (1926= 100) (1926= 100) (1913=100) | (1913=100) (1913 = 100) (1913 = 100) 1900= 100) (1913 = 100) 
Month | | | = 
! 
| 1930 | 1931 | 1930 | 1931 | 1930 | 1931 1930 | 1931 | 1930 | 1931 1930 | 1931 1930 | 1931 1930 1931 
| | } | 
ee ean | aaah eaaeee P 
Ns oc oe etn 93 77 95 77 131; 107: 6576 541 | 132 115 417 342 201 | 158 131 105 
EE 92 76 94 76 128 106 567 538 | 129 114 408 338 200 —s«158 ae 
eae "i Tae ie | Cena 7) 9 ees / | eae YS 400 | bine fee eee 
a ed Sa We Biwetaax | re  _ = yy See _ |) See 396 |....... ae ee 
OS eee bocce a | Seer | a |------- a ee | eee a ee 189 |....... “ =e 
ee a ee  § eer | | een __ Se a | Sea a See lassnass | ES 
ES Se | eae | __ oer Bee isésccus _ aa a dd BAF lssccund aye 
(eee ie Swieacchen | 4 ee 1 | =e |) oe i | BEE nescden 
eee ts | 5 See Te eee | \ 1 ee a en em 
| SS aera | ne OE hesoween Ty eee 552 |....... . | or BE bocesees ean 
November..............-. ~ ) eSeees _ {ees he a | ie _ see _ gate {ees 
December................ 78 |....... | Sis 109 |v ie ane i nes 350 |....... 5 anaes gees 
' | 
WHOLESALE PRICES—GROUPS OF COMMODITIES 
[Groups are those comprised in indexes shown in preceding table] 
United States (1926= 100) | England (1913=100) | France (1913=100) | Germany (1913=100) 
| | | | 
] ead | l 
| | i \Industrial 
Month and year | Other || Farm | Agricul- | raw and | Industrial 
| Farm | » Industrial | Industrial | “8" Provi- — 
| Foods | commod- Foods and food ural semi- finished 
| products | ities products | products | Products || products | SiomS | gnished | products 
| products 
— ness a — | 
98 | 96 90 | 135 | 124 | 503 623 | 116 115 127 155 
95 | 94 89 129 | 122 || , 495 612 | 110 118 126 153 
96 | 95 88 129 | 121 481 606 i 112 118 125 152 
93 | 92 88 127 119 483 601 || lll 117 124 152 
89 | 91 86 127 | 117 | 488 587 || 110 115 122 151 
83 | 86 84 127 115 | 540 573 || 115 114 119 151 
t 85 | 87 83 126 113 | 550 568 | 117 lll 118 149 
September__ 85 | 89 83 124 | lll | 562 551 | 114 108 116 148 
October... . 83 89 82 121 | 109 | 562 543 | 109 108 114 147 
November-- 79 86 80 121 | 107 | 570 535 112 108 113 145 
December. - 75 | 82 79 116 | 105 | 570 516 | 110 105 110 143 
1931—January-.-. 74 | 80 78 113 | 104 580 507 | 107 102 108 142 
February... 70 | 77 77 112 103 | 575 505 | 106 100 106 140 
ae ' aoe 
RETAIL FOOD PRICES COST OF LIVING 
iti Si FEY | T l 
United England | France || Germany || United | England France Germany 
States (July, || (Guly, = || 1913- States || July, (Jan.-June, (1913- 
Month (1913=100) || 1914=100) || 1914=100) 14=100') | Month (1913 = 100) I 1914=100) 1914= 100) 14=100 ') 
1930 | 1931 | 1930 | 1931 | 1930 | 1931 | 1930 | 1931 || 1930 | 1931 |} 1930 | 1931 
aan pn enehe geal —e ee— 
157 | 138 || PM nc nccthinteilsashen i 
154 | 136 | he, ST SARIN HERR 
150 | H March 
| April. 
May.- 
| June.. 
SRE RN 
August_......- 
September. -..-.-- 
October... -....--..|- 
308 jncasen November. ..-....|--.-.-/-. 
BEE Londese | December........ a eee | 
} | 1] u | ' 



































1 Average of October, 1913, January, April, and July, 1914=100. 


Sources: Wholesale prices.— For original sources, see BULLETIN for March, 1931 (p. 159). 


Retail food prices and cost of living.— United States— 


Bureau of Labor Statistics, Department of Labor; England—Ministry of Labour; Germany—Statistisches Reichsamt; France— for retail food prices, 
Statistique Générale and for cost of living, Commission d’études relatives au coat de la vie 4 Paris. 
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BANKING AND BUSINESS CONDITIONS IN FEDERAL RESERVE DISTRICTS 
FEDERAL RESERVE BANK DISCOUNTS ~ BY DISTRICTS 


MILLIONS OF DOLLARS 
300 






























120 BOSTON 
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80 
60 
40 
20 
0 
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ral — —+—-_--_—_—_} 60 

—_ — 40 

wo — -————- 20 




















PHILADELPHIA MINNEAPOLIS 





CLEVELAND KANSAS CITY ——__— 


°epsSSRSREOSS Hes SBsrseupsesssssrses ys RBS 


RICHMOND 


o 8 & 8 8 BoSSEVBBSSRBEZRERSBRTB 





8 5838 





1927 1928 1929 1930 1931 1927 1928 1929 1930 1931 
Latest figures are for March 28; see table on following page 
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FEDERAL RESERVE BANKS—RESERVES, DEPOSITS, NOTE CIRCULATION, AND RESERVE 
PERCENTAGES 


{Averages of daily figures. Amounts in thousands of dollars] 








Federal reserve notes in 


Total cash reserves Total deposits actual circulation ! 


Reserve percentages 





Federal reserve bank | 1931 1931 | 1931 1930 








Febru- Febru- 
| March ary March ary 


KS 

d 
5 
oI 





145, 328 

1, 042, 095 
49, 586 
199, 332 
63, 721 
60, 413 
330, 837 
71, 714 

’ 7 2 

‘ 66, 004 66, 393 

59, 220 26, 948 27, 225 
280,149 | 186,756 | 186, 663 161,991 | 168, 102 


8, 249, 218 |3, 202, 080 |2, 442, 522 |2, 426, 456 |2, 373, 079 |1, 460, 082 |1, 471, 516 1,615, 952 
| 


CUADOrWrewro 








SFSRSSESFESK 
_ 
BSSFSeSSABSSs 


SI NDOSRKUOraQar 























£ | SVSPSEAERSAS 
ol] Or oeoworwoorn 


83.4 
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ons a “Federal reserve notes of other Federal reserve banks’’ as follows: Latest month, $14,449,000; month ago, $17,010,000; year ago, 


ALL MEMBER BANKS—DEPOSITS SUBJECT TO RESERVE, RESERVES HELD, AND INDEBTEDNESS 
AT FEDERAL RESERVE BANKS 


[Averages of daily figures for 3 months ending Feb. 28, 1931. In millions of dollars] 





. Reserves held ' 
Deposits subject to reserve 
(net demand and time de- Indebtedness at Federal 


posits; see following page) Total reserve banks 





Federal reserve district 





1931 1931 | 1980 1931 1930 





Febru- 
ary 


hy 
© 
Co 
' 

~ 
re 
9 


De- 
uary |cen.ber 


= 
5 
E 
eI 


l | < 
| January | D — 


is] 
is] 
< 


Boston 146. 1 
New York 3 7 .1) 1,051.7 
Philadelphia ‘ 
Cleveland 

Richmond 
SR : 





— 
_ 
ad 


PP PP RO we oop Wo 
w 


PbS So OPS me or ge 

DO) COQK KR DHeWHOUO 
ee 

SESBENS 

on 


DO) CNOorkaQwren 
BSSANS 


ERSERBSSH 
COC ON KF PRK OOWwW 
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a 
~ 
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a 
CaN 


— 
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ao CSCW KH WAWWoO+10 
El erpepesereeeSp 


NS] AWD ONM HK Wwe DO 
WB] OWN H WOW 


| S2Beeo 
S| Bo Srooe 


NP] op 


z 
— 
~I 
i] 
= 
By 
ad 
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31, 968 32, 314 


8 


DISCOUNTS OF FEDERAL RESERVE BANKS, | DISCOUNTS OF FEDERAL RESERVE BANKS, 
BY WEEKS BY MONTHS 


{In thousands of dollars] [Averages of daily figures. In millions of dollars] 
1 | 
1931 | 1030 
Federal reserve bank pe Federal reserve bank 














March | February March 








| 
| 


nee 
PS 


Philadelphia Philadelphia 
Cleveland Cleveland 


tot fas bet oe BB 
POU P Seo 
Seas 
©] CN RORUARWHENBwA 
PRESESES 
or] DON RON GWRHAIWH 











—_ 
FP) PN wg 
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| DNA ONTH OR AQWO 


ee 

2 | SoSpeo 
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| HSN eR 
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NET DEMAND AND TIME DEPOSITS OF ALL MEMBER BANKS 
[Averages of daily figures. In millions of dollars] 





Total (all member banks) Larger centers (places over 15,000)! | Smaller centers (places under 15,000)! 





Federal reserve district Net demand Time Net demand | i | Net demand Time 





ONE AF 


Feb- Jan- | Feb- Jan- Feb- 
uary | ruary | uary | ruary 


Jan- Feb- Jan- | Feb- Jan- Feb- Jan- 
uary ruary uary ruary uary ruary uary 











1, 216 | 847 840 | 100 | 
7,184 | 2,610} 2, 556 | 
998 738 712 | 
1,319 1, 329 1, 319 | 
396 | 401 336 "331 
413 | 


408 | 311 | 
200 | 2, 241 
463 474 355 | 361 114 
240 246 143 
511 521 ; 246 144 
233 376 | 367 5 | 200 40 
1,887} 1,119| 1,132 742 | | 181 145 


| cand 13,477 | 16,350 | 16,507 10, 678 | 10,561 | 2, 039 2,901| 2,916 


1, 319 1, 188 | 
7, 123 

976 

1, 342 


165 
592 
462 
337 
204 

87 
372 
121 
247 


| 
| 
| 
| 
} 
! 
| 
| 
| 





Seeeees | - 


& 
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£55 

















11930 census, yee heretofore have been based on Bureau of Census siadiation estimates as of July 1 1, 1922. 


NEW YORK BALANCES OF MEMBER BANKS OUTSIDE NEW YORK CITY 


{Amounts due from banks in New York City as reported by member banks in Federal reserve district specified. In thousands of dollars] 


Federal reserve district 





enna | | | m a i | i | ich | | . Mi Ka 

| New ila- | Cleve- | Rich- | t. | Minne- nsas 
Bay York! |delphia| land | mond Atlanta/Chicago youis | apolis | City Dallas 
| 


| 


| 
re 478 | | 92,943. 63, 933 | 37,688 | 47,465 | 23,150 | 25,055 | 79,862 
86 || 48,227 | 70,991 55, 529 | 29,119 | 83, 164 
|| 36,147 | 56,145 | 3 | 26,885 | 62, 120 
| 88,654 | 56, 74 , 676 | ; 26,452 72,700 
|| 48,220 | 57, 542 27,745 | 68, 415 
|| $2, 262 72, 538 | 23, | 28, 62, 965 
33, 884 | 60, 281 | 82, 790 
|| 40; 854 | 81,924 , 293 | 96, 321 
| 45, 131 | 78, 380 53 106, 160 | 
| 77,082 | 92, 706 796 | 27, 004 | | 34,777 116, 899 | 


17,593 | 28,737 | 25,923 
18,686 29,582 | 26, 887 
14,855 | 25,124 | 22, 102 
16, 523 | 26,712 | 21, 226 
15, 569 | 26,222 | 26, 109 
16, 154°| 27,972 | 27,781 
14,180 | 35,341 28, 191 
17,596 42,345 31,339 
23, 587 | 52,047 | 31,072 
23,814 | 33,487 | 25,012 


— 
Ww 
o 





8S8S5852 





we 


| 
Des ean ante | in New York City as reported by member banks located i in New York district but eeie} New York City. 





INTERBANK LOANS: MEMBER BANK LOANS TO BANKS 


[In thousands of ssmnesin 


Federal Reserve District 











all J | | | | 
Call date member | Phila- 


gh | New Cleve- | Rich- ‘Thtenen! ’ " Kansas] 
banks mes York Sia | land | mend acaper hicago| . : City | Dallas 
} | | | | 
1928—Oct. + SE PE 547, 795 || | 13, 891 | 292,837 | 37,003 24, 688 | 30, 792 | 61, 799 | 15,919 
294, 865 | 38, 502 15, 033 | 22, 018 | 73, 477 
260, 522 17,155 
321, 628 | | 27,719 
, 654 | | 25, 187 
328, 180 | | 18, 155 22, 141 oe 176 
207, 413 | | 19, 283 | 26,702 | 94, 520 
199, 925 | 24, 230 | 32,551 | 81,513 
172, 685 | | 26, 711 | 28, 23, 541 | 33, 307 68, 425 
288, 276 | 55, 849 | 24, 438 meal tanks 
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tc 
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=: 
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ALL MEMBER BANKS—LOANS TO CUSTOMERS, OPEN-MARKET LOANS AND INVESTMENTS 
[Exclusive of loans to banks. In millions of dollars] 





Federal Reserve District 





Call date | | | 
Cleve-| Rich- | At- | Chi- 
land | mond cago 








LOANS TO CUSTOMERS 
All member banks: 


3c 
= 


8 


21, 010 | 
| 21, 007 


wa 
o-_ 
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PLAS SESSNIN 
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B08 22 
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OPEN-MARKET LOANS AND INVEST- | 
MENTS 


All member banks: 
1929—O 
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614 
621 
622 
616 | 
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ZE88 

a 
S323 





























| 


1 Member banks in 62 legally designated cities: 2 central reserve cities—New York and Chicago (subject to reserve requirement of 13 per cent 
against net demand deposits)—and 60 reserve cities (subject to reserve requirement of 10 per cent against net demand deposits); for list of these 
eities see Member Bank Call Report No. 50 ( bv. 12-17). 
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BANK SUSPENSIONS, BY DISTRICTS 


[Banks closed to public on account of financial difficulties by order of emer authorities or directors of the bank. Figures of suspensions 
include banks Subsequently reopened. Figures for latest month are preliminary] — 





Banks suspended 





Number Deposits (in thousands of dollars) 
Federal reserve district 








| | 
}__saomabers Non- | ; Non- 
| Nae mem- | mem- 
|| tional State _ bers rs 








sanage-2enamh, 1931: 


=o 
ne 


Philadelphia 
Cleveland 
Richmond 


Re Sooo 
su2EE 


_— 
HPHPPANN 
ac 
2o 


ss 





_ 
o 
o 
& 








2,764 | 
3, 087 | 
Philadelphia ' 1,728 || 
Cleveland 4, 148 — 
Richmond | 2, 543 | 














989 | 
19, 739 
3, 485 


1, 341 
1, 445 
50 | 

















43, 204 | 122 | 29, 150 ~ at) oats | 3, 390 

















1 Represents national banks only, except as follows: January-March, 2 State members in St. Louis district with deposits of $1,113,000. 


Back figures.— For district figures back to 1921 see BULLETIN for February, 1931, also annual reports for 1929 (Table 111), 1928 (Table 115), 1927 
(Table 111), and 1926 (Table 98). 


MEMBER BANK HOLDINGS OF ELIGIBLE ‘PAPER) (GOVERNMENT SECURITIES AND ELIGIBLE 


Un millions of dollars. Includes all Government securities held except those pledged against national bank note circulation] 
Federal Reserve District 








Total— 


Call date all } Phila- 
member New 
banks || Boston | | York del 


= 
5 


Rich- 
mond | 


n 
ta 


samen] Et 
8 
+ 


| 
|Atlanta Chicago 
| 





2,616 | 
2, 468 
2, 667 
2, 530 


& 


po 
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phia 
499 
444 
441 
439 
454 
409 
396 
394 
399 
408 


uusuuyyeyy| 2 
seeeeeeee2 
BBNUB SESE 


rs) 
8 


576 
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INDEBTEDNESS OF NONMEMBER BANKS: TOTAL BILLS PAYABLE AND REDISCOUNTS 


{In millions of dollars] 





| Total— | Federal Reserve Btettet 

a careemanar Ease Sx h- 275 a SAR | : " - 
| saber Boston | New - | Rich: |, tanta) Chi- j 8t sa 
ood York mond cago tis 





fe 
z 
: 





| 


| 19| 87 | 

21 71 | 
71 

32 79 
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ALL BANKS IN THE UNITED STATES—PRINCIPAL RESOURCES AND LIABILITIES ON CALL DATES 


{In millions of dollars; figures for nonmember banks are for dates indicated or nearest thereto for which figures are available] 





| | 
Loans and investments | : : 

Deposits, exclusive of Rediscounts and 
| interbank deposits bills payable 





Loans Investments 

Federal reserve | —- oo a STE | 

1929 | | 1929 1930 | 1929 
| | | | | 


| 
} 





district 





| Bey | : eickey | ‘odie pre 
Dec. 31 | —_ | Dee. 31 || Dec. 31 Sept. — Dec. 31 Dec. 31 ~—— Dee. 31} Dee. | 
HI | 


24 31 
|| ‘ 





Boston 

New York 
Philadelphia 
Cleveland 
Richmond..------- ae, 


| 6, 6, 340 

5, 243 | | | 17, 033 

1, 535 688 | 

1, 456 
622 


366 
1, 788 
546 
572 | 
549 | 


bt bet et 0 DS 


SSREE8R88 


St. Louis 
Minneapolis 
Kansas City_.----- = 











_ 
~I 
o 


273 
1, 295 1, 362 | 


16, 519 18, 074 | 55, 289 | 52,784 


88 


San Francisco 




















761 | 2,391 | 2,328 
| 11,810 10, 358 

Philadelphia 22 966 2,265 2,280 
Cleveland 3, 455 § é | 56 | | 3,189 
Richmond 206 f | | 1,104 
Atlanta f 5 j 726 260 284 4 | 962 
Chicago 8 809 70; 3, i * | | | 4, 594 
| i 899 | 8 38 389 | 366 1, 151 

Minneapolis . § 358 | 876 
419 | | 1,192} 1,158 

| 219 | 850 820 

2,124} 2,218 992 2,984 | 3,265 


| 24,738 | 23,870 | 10,734 | 10,989 31, 839 | 32, 560 316 | 355 


























NONMEMBER BANKS | \ 
Boston | 598 | 2,569 | 1,623 | 1, 679 
New York ql 7, 188 ‘ 5, 155 | | | 3 | 2, 391 | 
Philadelphia -- - ____- 7 1, 672 588 || 939 | 3 722 | 
Cleveland 1, 364 293 || / 414 
1,185 | 1, 088 || 838 | 7 349 | 
453 5 | ; | 86 | 
Chicago Reet 306 | 2,660} 2, £65 |} 4 | | 601 | 
_ oO” “eae i 686 599 || 71 | 541 | | 5 140 | 
Minneapolis____...-- 5¢ 575 545 || | 2 203 | 
Kansas City } 559 515 || 2 117 | 
243 | 228 214 || j 50 | 47 49 
San Francisco..-..--| 1,279 | 1,261} 1,024 | 898 | $342/ 363 334 | 1,282 
Total 22, 483 | 22,118 | 21,349 15,748 | 14,977 | 14, 264 | 6,735! 7,141 | 7,085 | 21,424 


| 





























1 Includes all National and State banks (including stock and mutual savings banks) and all private banks under State supervision. 
Back figures.—See Bulletin for July, 1930, and January, 1931; also Tables 40, 41, and 81-82, Annual Report of the Federal Reserve Board for 1929, 
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WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES 


PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 


{In millions of dollars] 


New Min- | | Kan- | San 
Boston) york 1. | | vote neapo-| sas Dallas’ Fran- 
ia | lis City i 


pte 5 ak BLS 


Loans lang) investments: 
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’ Revised on account ofreclassification of loans of one reporting banks 
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Loans secured by warehouse 
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FEDERAL RESERVE BANK DISCOUNT RATES 
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RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES 








| January a | March | January | F 
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[Rates on all classes and maturities of eligible paper. For back figures see January Bulletin and Annual Report for 1929 (Table 32) 
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Date effective 
bank or branch 


Federal reserve 











Wika nevcubdnindinanbmadelcbenncsdde 
Ineffect Apr. 1, 1931.. 
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In effect Mar. 1, 1930_ 
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San Antonio.._...._! 


New York..........| 
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BUILDING CONTRACTS AWARDED 
[Value of contracts in thousands of dollars} 


BUILDING PERMITS ISSUED 
[Value of permits in thousands of dollars] 





1931 





Federal reserve district 


Federal reserve district 


Number 
of cities 


























, 507 
10, 174 
17, 973 




















Figures for building contracts omeriete are for ay « States east of the 
Rocky Mountains, as reported by the F. W. Dodge Corporation. 


COMMERCIAL FAILURES 
{Amounts in thousands of dollars; figures reported by R. G. Dun Co.] 





Liabilities 





Federal reserve district 
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[Debits to individual accounts. In millions of dollars] 
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DETAILED FEDERAL RESERVE STATISTICS, ETC. 


FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES IN DETAIL AND FEDERAL RESERVE 


NOTE STATEMENT 


{In thousands of dollars] 





RESOURCES 


Gold with Federal reserve agents 
Gold redemption fund with United States Treasury 


Gold held exclusively against Federal reserve notes__..- 
Gold settlement fund with Federal Reserve Board 
Gold and gold certificates held by banks 


Total gold reserves 
Reserves other than gold 


Total reserves 
Nonreserve cash 


Bills discounted ! 


Bills bought: 
Outright 
Under resale agreement 


Total bills bought 


United States securities: 
Bought outright 3 
Under resale agreement 


RE Ee ee ee nS Se ae MRE Ee oe 


Other reserve bank credit: 
Hatha ae Oe a en Ape nT MEM en) See yet Imo say Oy Ab 
Due from foreign banks 
Reserve bank float? 


Uncollected items not included in float 
Bank premises 
All other resources 


Federal reserve notes: 
Held by other Federal reserve banks 
Outside Federal reserve banks 


Total notes in circulation 


Deposits: 
Member bank—reserve account_ 
Government .._........ 
Foreign bank 
Other deposits 


EL TE SEE ETO REE POR GE EO ESE, OLEATE tian tobeemeoade 
Deferred availability items 
Capital paid in 


FEDERAL RESERVE NOTE STATEMENT 
Federal reserve notes: 
Issued to Federal reserve banks by Federal reserve agents 
Held by Federal reserve banks 4 


! Includes bills discounted for Federal intermediate credit bank as follows: Latest month, $121 
ry — secured by adjusted service certificates discounted for nonmember banks as follows: Latest 
‘, . 
? Includes bills payable in foreign currencies as follows: Latest month, $1,063,000; month ago, $23 
* Uncollected items in excess of deferred availability items. 
‘ Excludes ‘‘ Federal reserve notes of other Federal 1 


1, 733, 124 | 
32, 647 | 


Feb, 28 Mar. 31 


1, 695, 084 


1, 709, 
33, 51, 852 





1, 765, 771 | 
499, 976 | 


1, 746, 936 
601, 913 
666, 395 


384 ! 

662 
1, 743, 046 | 
473, 690 
853, 





, 894 | 


3, 114, 641 | 
$1, 637 


3, 070, 369 3, 015, 244 


173, 760 182, 428 





3, 206, 278 | 


3,244,129} 3, 197, 672 
71, 137 | 61, 489 





250, 225 


197, 563 310, 228 





78, 124 | 
| 
| 


115, 343 


i | 


108, 395 
578 | 


143, 563 
134, 973 





124, 303 | 


108, 973 278, 536 





599, 463 | 526, 739 














11, 543 





4, 979, 976 








4, 913, 105 | 


14, 278 | 
1, 472, 080 | 


15, 874 
1, 462, 248 


20, 008 
1, 487, 260 





1, 486, 358 | 


1, 478, 122 1, 507, 268 














2, 428, 081 | 
55, 916 | 
5, 145 
16, 515 | 


2, 343, 373 
33, 136 

5, 193 

17, 494 


2, 384, 721 
22, 674 

5, 365 

21, 173 





2, 505,657 | 2, 399, 196 





2, 433, 933 





475, 522 
169, 131 
274, 636 

13, 280 





4,913, 105 | 
430, 779 | 


4, 809, 887 


456, 038 482, 462 








1, 875, 642 | 
38 \ 


1, 870, 232 1, 916, 435 
392, 110 | 322, 180 





1, 486, 358 | 


1, 478, 122 | 1, 504, 255 





1, 733, 124 
351, 122 | 


1, 695, 084 


1, 709, 384 | 
265, 365 | 576, 358 





2, 084, 246 | 


1,974,749 | 2, 271, 442 


,000; month ago, none; year ago, $1,043,000; 


month, $77,000; month ago, $48,000; year ago, 
,958,000; year ago, $1,040,000. 


reservice banks’’ which are consequently included in actual circulation. 
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EACH FEDERAL RESERVE BANK—RESOURCES AND LIABILITIES, ALSO FEDERAL RESERVE 
NOTE STATEMENT, MAR. 31, 1931 


{In thousands of dollars] 





| |. | 
| Boston | oo Phila- 





_—— ——- : 
inane] Rich- | At- | Chi- | St. |Minne-| Kansas| 
wee land | mond | lanta = cago | Louis | apolis | City 

| 


| San 
| Dallas} Fran- 
| cisco 


RESOURCES 


=. with Federal reserve sil 
-_ 192, 550) 84, 080) 138, 900 215, 000) 72,880) 46,515, 65,000 25, 600, 215, 763 
7| 2,568) 8121, 042, 3,905} 1,526, = 4701354) 787) 4, 444 


| 1,733, 124|| 149,917, 366, 919| 160, 
32,647 1,223 13,290) 1, 147 





Gold held _ exclusively 

against Federal Re- | 

| 1.765, 771|| 151,140, 380, 218) 161, 147] 195, 118, 84,802 139, 942 218,905| 74,406) 46,985, 66,354. 26, 367, 220, 207 

— settlement fund with | | 

| 499, 976|) 23,838 98,013) 72,339] 47,971, 21,834 14,404 127,204) 19,424) 15,673 14,416 11,557, 33, 213 

aan and gold certificates held | 

by banks 848, 804)) 33, 587) 566,747) 20,855) 65,504) 5,207) 8,070, 71,519, 11,024 5,224 12,253) 4,881) 34, 343 

| } i i i __ S a 

3, 114, 641|| 208, 565| 1, 044, 978| 263, 341| 308, 683! 112, 023! 162,416. 417,808] 104,854! 67,882 93,023) 42,805. 288, 263 
1, 637|/ 16,926] " 58,770} 9,542) 16,058, 10,513, 6,558, 20, 003 10,931) 4,264 8,145, 9,127, 10, 710 

1} | 




















Total reserves. ____.._... | 3, 296, 278) 225, 491| 1, 103, 748) 272, 883 324, 741| 122, 536) 168, 974 “$37, 901) 115, 785), 72, 146, 101, 168, 51,932, 208, 973 


Nonreserve cash | 73,124) 8,420 19, 644 4,098 4,860 4,714) 3, 46 9, 593) 5,059} 1, 497, 1,822, 3,251 6, 20 








Bills discounted: 7 
Secured by U. S. Govern- | 
ment obligations... _.._-- , 545)! 6,716; 86,617) 5,860 7,930) 2,724! 305, 5,426, 2, 414 1,050 154 9, 747 
Other bills discounted 20, | 5,659) 35,890) 12,248, 6,747) 12,802) 11,445, 8, 142) | 3,156 8,152 6,806) 4,484 


7 3,570 9,202 6,960 14,231 
14,393 243| 5,688, 16,028) 5,808 4,214 5,756, 3,587 16, 358 














_ ‘Total bills discounted - - _| - 12,375} 122, 516| 18,108 14,677, 15,526] 11,750 13, 568) 
Bills bought 11, 927 40, 196 105 











J, $. Government securities: {| | j j 
SEE ERE ES | 1,202} 22, 523) 989 682} 1 » 825) 207, 20, 590} 666, 7,507 479, 10, 192 319 
Treasury notes | 2, 745) 13, 263) 5,625, 12, 853) 23 | 4,152, 3,645) 4,393) 1,099 2,082 1,149 11,348 
Certificates and bills | 42,235, 146,928) 42,738, 44,320 14, 733 8,340 56,893] 18,840) 17,017" 31,369 17,883, 27, 325 





Total U.S. Government | i | 

securities || 46, 182| 182,714; 49,352 57,855) 16,983) 12,699) 81, si 23,899, 25,623, 33,880, 29, 224 38, 992 
Total bills and securities_| re | 70, 484! 345, 426] 67,565 86,925 32.752! 30,137) 110, 724) 37, 449) 33,407 48,838 39,771 69, 581 
Due from foreign banks -._...-. 707) 53 237 69 71 28) 25 94! 25! 16 20 21 48 
Federal reserve notes of other | 

Federal Reserve banks 27 257 4, 660 197, 1,117; 1,198} 1,031} 1,920) 780 763 804 249° (1,212 
Uncollected items K 58,224} 146,461) 37,872! 43,996) 35,627; 14,910) 53. 505) 19,448} 8,637) 22,468 15,357 23, 231 
Bank premises 322/| 3,458) 15,240] 2,614! 7,124! 3,437) 2, 573} 8, 061; 3,635, 1,926 3,803, 1,830 4,621 
All other resources | 342 4, 783 391 1,571; 1,093; 3,654 1, 561, 1, 429) 719 427 961 670 











Total resources _..-| 4,913, 105!| 306, 729| 1, 640, 199| 385,689 470,405. 201, 385 cS 250 "623, 3501 183,610, 119, 111, 179, 440 113, 372 404, 556 


—— 8 - — — = ———_ 


LIABILITIES | 


} 
| 

















Federal reserve notes in actual 1) | | | 
‘ circulation 1, 486, 358), 133,810) +272, 737 q 178,319 79,747) 130, 584 173,780; 76,897! 48,606 65,412, 27,004 159, 864 
deposits: 1] | 

Member bank—Reserve i| } | | | | 
account..................| 2,428, 081); 136, 957) 1, 050, 033 ’ 197,154) 61,501! 59,697) 333,819, 68,219, 49,741) 78,818) 55,403 182, 587 
Government 55, 916]| 4, 259 25, 524 5,830 3,386 6,462) 1,911 1, 361 826 1,014 1, 088 1, 835 2, 420 
Foreign bank 5, 145)| 389) 1, 661) 208) 187 701 182| 119 151 156 353 
Other deposits............. 16, 515), 32) 7, 715) ’ 7 97) 151 452! 374 100 325 114, 5, 362 


Total deposits_.........- 2, 505, 657! 141, 637| 1, 084, 933 . 784! 68,268) 61, 946| 336,333) 69,601) 50,974] 80,382) 57,508 190,722 
Deferred availability items_...| | 463,183), 57,897) "132,598 a 1 34,715, 14,607) 51,141) 20,390, 8.547) 20,257 14,935 23, 282 
Capital paid in 168, 828|| 11. : 832] 65, 624| 760, 5,736, 5,241 19,942) 4.837} 3,055, 4,248, 4,311 11,462 
Surplus 274, 636|| 21,299! — 80, , 575) ‘ 12,114) 10,857) 39,936} 10,562) 7,144) 8,702) 8,936, 18,475 
All other liabilities 14, 443 254 3, 732, 1, 130 805, 2,015' 2,227! 1,314 785! 439) 678 751 
Total liabilities | 4, 913, el peo sn, 72) 1, 640, 199) 470, 405. 201, 385, 225, 250} 623, 359) 183, , 610) 119, 111) 179, 440) 113, 372) 404, 556 
Reserve ratio (per cent)_....-_. 82. 6)) 81.9 81.3 ; 85.2 82.8 87.8 “35. 8 79. 0} 72.5 69.4 61.4 85.3 

















FEDERAL RESERVE NOTE 

STATEMENT 
Federal reserve notes: } 

~—* * = | os banks by i | é 

| 1, 875, 642) 156,980} 394,831) 164,855 208,307 88, 591) 154, 094; 231, 939 72, 986; 33,317 232, 434 

389, 24 23,170} 122,094) 25,257 29,988! 8, 844) 23, 510) 58, 159 7, 574 6,313) 72,570 


| 1, 486, 358) 133,810] 272,737) 139, 698 178,319 79,747) 130, 584) 173, 780 65, 412 27,004 159, 864 


Collateral held by agent as secu-| 
rit bet notes issued to bank: | 

| 1, 733, 124) 149, 917 366,919) 160,000 192,550 84,080; 138,900) 2 

| $51,122); 24, | 152, 459) 16, 568 23, 082' 15, 296) 16, 181 








| 
| 





| 
| 


215,000 72,880) 46,515 000, 25, 215, 763 
29,391 12,631) 7,332 ie 244 * 470 30, 189 





1 Excludes ‘‘ Federal reserve notes cf other Federal reserve banks,’”’ which are consequently included in actual circulation. 
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CHANGES IN MEMBERSHIP 


F On March 25, 1931, there were 7,931 active member 
banks in the Federal reserve system, including 6,933 
national banks and 998 State bank members. Below 
are given all changes, except suspensions and insolven- 
cies, between February 21 and March 25, affecting the 
list of active member banks. 





CHANGES 
(Consolidations shown below include “absorp- | Capital 
tions,’ ‘‘mergers,”’ etc.) 


District No. 1—BostTon 


Howard National Bank, Burlington, Vt 

City Trust Co., nonmember 
Consolidated under charter of the former and | 
_ of the Howard National Bank & Trust | 


Seietel- Aumalaie Bank & Trust Co., Bristol, 
Conn. Voluntary withdrawal 


District No. 2—NEw YORK 


| Orleans County Trust Co., Albion, N.Y. ,member__ 
Voluntary withdrawal. 
Bank of Jamestown, Jamestown, N. Y., member~ 
Admitted to membership. | 


District No. 3—PHILADELPHIA 


Miners Bank, setioning, Pa., nonmember - --| 
First National Ban 
Consolidated under charter and title of First | 


First National Bank, Haddon Heights, N. J_.---- 
Primary organization. 
National Bank of Schwenksville, Pa., title changed 
to National Bank & Trust Co. 
First National Bank in Gallitzin, Pa 
Succeeded First National Bank, Gallitzin, Pa._ 
American Bank & Trust Co., Hazleton, Pa. 
Admitted to membership. 


District No, 4—CLEVELAND 


} 
First National Bank, Jeannette, Pa 
Jeannette Savings & Trust Co., nonmember 
Consolidated under charter of Jeannette Sav- 
ings & Trust Co, and title of First Bank & 
Trust Co., nonmembe: 
Citizens National Bank, Irwin, Pa 


Consolidated under charter and title of First 

National Bank 

Peoples-Pittsburgh Trust Co., Pittsburgh, Pa., 

member 

SS & Trust Co., nonmember 
Consolidated under charter —_ title of Peoples- 
Pittsburgh Trust C mber 

Middlefield Bankin, Co., °xtiddleneld, Ohio 
Voluntary withdrawal. 





District No. 5—RICHMOND 


First National Bank, Sie 8. C., member. 
Bank of Wellford, Wellford, 8.C ” nonmember... 
———- — charter and title of First 
National B 
First National Book Gastonia, N. C 
Resumed business. 


District No. 6—ATLANTA 


Marion Central Bank, Marion, Ala., member-...- 
Peoples Bank of Marion, nonmember 
Consolidated under charter and title of Marion 
| Central Bank, member 
| First National Bank, Doyle, Tenn 
—_ Union Bank, Nashville, Tenn., non- 


| mem 
Consolidated under charter and title of Com- 
| — Union Bank, Nashville, Tenn., non- 


Te Bank of Wadley, Wadley, Ga 
Voluntary withdrawal, 


Not reported in period in which change took place. 


8 es gs 
$8 8 88 88 





RB 


CHANGES IN MEMBERSHIP—Continued 








Date 


| 
| 


CHANGES 
(Consolidations shown below include ‘absorp- 
tions,” “‘mergers,”’ etc.) 


Capital 





| 
} 
| 


Feb. 1! 


Feb.” 21 


Feb. 


Feb. 





District No, 7—CHICcAGO 


Dearborn State Bank, Dearborn, Mich., member- 
rom State Bank, Inkster, Mich., nonmember... 
Consolidated under charter and title of Dear- 
born State Bank, Dearborn, Mich., member. 
Farmers State Bank, Bellevue, Mich, member... 
Bellevue State Bank, nonmember 
Consolidated under charter and title of Belle- 
vue State Bank, nonmember 
Broadway National Bank, Chicago, Ill 
Devon Trust & Savings Bank, nonmember 
Consolidated under charter and title of Devon 
Trust & Savings Bank, nonmember. 
American State Bank, Saginaw, Mich., member-. 
Peoples Savings Bank, nonmember 
Consolidated under charter of the former and 
— of Peoples-American State Bank, mem- 


First National Bank, Clinton, Ind 
Citizens Bank, nonmemper 
Consolidated under charter and title of First 

National Bank 

First Calumet Trust & Savings Bank, East Chi- 

cago, Ind., nonmember. 

Absorb ed by Union National Bank of Indiana 
Harbor at East Chicago, Ind., and First 
National Bank in East Chi 0, ©, Ind. 

"7. National Bank & Trust Co., East Chicago, 


"Succes by First National Bank in East 


Chicag 
United States National Bank of Indiana Harbor, 
East Chicago, Ind 
Succeeded by Union National Bank of Indiana 
Harbor at East Chicago, Ind. 
Uleh Brothers State Bank, Solon, Iowa 
Voluntary withdrawal. 
State National Bank, Petersbu: 
First National Bank, Oakford, i. 
Consolidated under charter and title of State 
National Bank, Petersburg, Ill 
Lake Odessa State Sav Bank, Lake Odessa, 
Mich. Voluntary withdrawal 
First National , Angola, Ind 
Steuben County State Bank, nonmember 
Consolidated under charter and titleof Steuben 
County State Bank, nonmember 


District No. 8—St. Louis 


Irving National Bank, Irving, Ill 
Hillsboro National Bank, Hillsboro, 
Consolidated under charter and titia of Hills- 


First National Bank, Mineral Springs, Ark., title 
and location changed to: First National Bank 
of Nashville, Ark. 

First National Bank, Dardanelle, Ark 

Resumed business, 


District No. 9—MINNEAPOLIS 


National Bank, charter 
First National Bank, Durand, Wis 
Succeeded by First National Bank in Durand. 
Farmers State Bank, Flandreau, 8. Dak..........- 
Admitted to membership. 
National Park Bank, Livingien Mont 
Gardiner State Bank, Gardiner, Mont., nonmem- 


tional Park Bank, Livingston, Mont 
First National Bank, Scranton, N N. Dak... 
Scranton, nonmem 
Conso solidated under - ne and title of Bank 


Citizens National Bank, Fairmont, Minn 

Fairmont National Bank asia Seset 

Consoli under charter and title of Fair- 
mont National Bank 








ns sal 


S83 BI 


BSS 55 
38 838 888 858 S& 


8 8 838 
2238s 


S 53 


2 
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CHANGES IN MEMBERSHIP—Continued CHANGES IN MEMBERSHIP—Continued 








CHANGES CHANGES 
(Consolidations ett below | include “‘absorp- | Capital Date (Consolidations shown below | include “‘absorp- | Capital 
tions,’’ “‘mergers,”’ etc.) tions,”’ “‘mergers,’’ etc.) 





District No. 9—MINNEAPOLIS—Continued District No. 11—DatLtas—Continued 


Austin National Bank, Austin, Minn $75, 000 i | First State Bank, Robert Lee, Tex 
First National Bank 100, 000 Admitted to membershi p. 
Consolidated under charter and title of First 4 | First State Bank & Trust Co., Snyder, Tex 
National Bank 100, 000 Admitted to membership 
A Westein National Bank, Hereford, Tex 
District No. 10—Kansas City First State Bank, nonmem 


Consolidated under charter and title of First 
Feb. 11! | Security National Bank, —, Okla State Bank, nonmember 
State Bank of B 


First National Bank, Alvin, Tex 
a under - hey oa title of Se- 


City National Bank, Galveston, T 
curity Consolidated under charter on title of City | 
Feb. 21 | Caney Val yi a Bank, Caney, Kans 
Home National 


National Bank, Galveston, Tex 
Consolidated a charter and title of Caney | 
Valley National Bank 
Feb, 25 | Hartford 7 Bank, Hartford, Kans 
— & solvency and sold to Hartford 
State Bank, nonmember new bank). 
Feb. 26 | First National Bank Pittsburg we bis aicbcpendiasesil 
Miners State Bank, Mulberry, Kan 
Consolidated under charter and title of First | 
National B Bank, Pittsburg, Kans_ 
Feb. 28 | National Bank of Marlow, Okla 
First National Bank 
Consolidated under charter and title of First | 
National Bank.-....... 
Mar. 6 | Security National Bank, Florence, Colo... 
First National Bank 
Onemes — charter and title of F ist) During the month ended March 21, 1931, the 
ee oe Federal Reserve Board approved applications of the 
District No. 11—DaLLas national banks listed below for permission to exercise 
one or more of the fiduciary powers named in section 11 
ra eet SS ae te Kiewnrewsnnens (k) of the Federal reserve act as amended, as follows: 
Consolidated under charter and titie of First 1) bie yore Ay we ypomend 3 Sree mgs pad ths oe) 
atio istrar of stocks an nds; guardian of es : 
Feb. 15! Farmer First Nation Baily 8 Stephenville, Tex... assignee; (7) receiver; (8) committee of estates of 
Consolidated under charter and title of Far- | lunatics; (9) in any other fiduciary capacity in which 
mers-First National Bank State banks, trust companies, or other corporations 
which come into competition with national banks are 
permitted to act under the laws of the State in which 
the national bank is located. 





District No. 12—SaNn FRANCISCO 


Mar. 1 Walker Brothers, Bankers, Salt Lake City , Utah, 
title changed to Walker Bank & Trust Co. 
Mar. 1 Commercial National Bank, Phoenix, Ariz 
Converted to Arizona Bank, nonmember. 


| 
| 





-1 Not ouinted in posted in which change took place. 


S SEE eA BS BS SEB BS 





Fiduciary Powers Granted to National Banks 


8 888 8228 82 &2 888 85 


E ‘ae BE 
$8 888 88 


Feb. 24 


Resumed business. 
Feb. 28 | First National Bank, K 
First National Bank, M 
Consolidated under anes and title of First | 
National Bank, Madill, Okla 
Mar. 6) First National Bank, Mineral Wells, Tex. 
State National B Bank. 
Consolidated under charter and title of State | 
onal Bank, Tex. 
Mar. 7 | First National Bank, a, Tex 
Farmers State Bank, Newlin, T nonmember... 
Consolidated under charter and title of First 
National Bank, Mem 





| Dis- 


. Powers 
Location | ee Name of bank granted 


ses - ie BR B 


New London, Conn. ; National Bank of { Commerce. 9.1 


1 
me Brooksville, Ky--..--| 4 First National Bank 
First National Bank, New obbs, N N. Mex Reynoldsville, Pa....| “4 | First National Bank 
Hobbs State Bank, Hobbs, N Mex., nonmember. 
a oder cee and title of Hobbs ee eee ei Pay ee 
tate Bank, nonmember 25, 000 1 Supplementary. 


838 888 828 2 
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BANK LOANS AND INVESTMENTS, PERCENT- 
AGE DISTRIBUTION 


{Figures for Dec. 31, 1930—latest date cr which comprehensive data are 








available 
Total loans and 
investments 
Number Oe Rene Pen 
of banks | 4 mount | Percent- 
(millions age dis- 
of dollars) tribution 
All banks in the United States !___..__- 22, 769 56, 209 100 
Member banks—total................. 8,052| 34,860 | 62 
Reserve city banks (62 cities) -._-..- 464 22, 340 40 
Central reserve city banks: 
og 4g 48 8, 582 15 
I tein na ccmseccnen 14 1, 861 3 
Other reserve city banks: 
New — ee 12 | eee 
EES 37 _ | eerie: 
Other] F. R. bank cities (10 cities). 108 5, 807 10 
F. R. branch cities (25 cities)__-- 151 4, 567 8 
Other reserve cities (25 cities). 97 1, 298 2 
CMD UE A oiiieisnas canccwnicelion 7, 588 12, 519 22 
Nonmember beaks aii east la cia oh 14, 717 21, 349 | 38 


1 Includes national banks, State commercial banks as trust com- 
panies, mutual and stock savings banks, and all private banks under 
State supervision. 

2 Includes certain outlying banks in reserve cities. 


FEDERAL’ RESERVE BANKS—MATURITY DIS- 
TRIBUTION OF BILLS AND SHORT-TERM 
SECURITIES 


{In thousands of dollars} 








With- | 91 days | 
|16 to 30 31 to 60/61 to 90 Over 6 
Total | yobs | days days | days a2. a oe 
Bills discounted: | | 
cs ae 190, 576;120, 439) 19,318, 24,779) 14,374 8,315) 3, 351 
pene, Ths 172, 550,100, 829| 18, 725, 25, 377) 15, 742 8,278) 3,599 
Mar. 18___.-- 161, 922 95,670, 16,061 23,102} 15,132 8,154) 3, 803 
Mar. 25...--. 165, 425 102, 694, 14,152) 22, 426) 14, 236 7,817) 4,100 
Bills bought in | | 
open market: | 
aa 100, 555, 35, 604) 40,488, 21,414) 2,738 | Ee 
ae | ree |151, 402, 78,336) 49,372 21,695) 1,760 re 
a ee 1122, 550 74,872) 26,095 19,919) 1,434  _ See 
Mar. 25.....- | 83, 272) 54,399) 17,835, 9,666) 1, 245 | eee: 
Certificates and | 
bills: | | 
ee BE) ee 32,000 130, 773) 192, 678 
Mar. 11....../350, 484)....__- Scena 2, 000) 30,000 128,715) 189, 769 
\ i a ee 497,564 45,000 __._.-- 6, 000)158, 717, 144, 706) 143, 141 
MOP. Bb wcccon Sar eer 36, 000/113, 718 158, ek 160, 251 





KINDS OF MONEY IN CIRCULATION 


[End of month figures. In thousands of dollars] 














1930 1931 

Kind of money antes 

Dec. 31 Jan. 31 nm. 3 28 | Mar. 31? 
| 

LS ee oe 368, 379 357, 565 355, 912 | 353, 652 
Gold certificates_. 1, 117, 630 | 1,055, 740 | 1, 060, 922 | L 017, 367 
Standard silver dollars_. 36, 777 | 35, 050 34, 864 34, 728 
Silver certificates..........| 403,906 | 371,830 373, 179 | 372,030 
Treasury notes of 1890... __ 1, 248 1, 245 1, 244 | 1, 243 
Subsidiary silver..........| 281,133 | 269,814 269,650 | 270,621 
i ee 118,740 | 116,188 115, 988 | 116,373 
United States notes. : 295,515 | 288,972 295,263 | 289, 452 
Federal reserve notes. ._..- 1, 640, 537 | 1, 470, 231 | 1,460,945 | 1,471,062 
Federal reserve bank notes 3, 041 3, 020 2, 2, 972 
National bank notes_--- Aq 623, 218 640, 031 649, 459 | 648, 495 
RS os oc 4, 890, 128 | 4, 60¢, 687 | 4,620,414 | 4,607, 996 


» Preliminary. 





MEMBERSHIP IN PAR COLLECTION SYSTEM 
(Number of banks at end of February] 














| Member banks ‘Nonmember banks 

“On par list Not on par list 

we | me eT 

| 1931 | 1980 1931 | 1930 
United States. 7,968 8, 447 | 10, 718 | 11,864 | 3,441 3, 712 
PONB ncnnsscecscine 395 403 | 260 | yl ee 
New York........-.- 910 Al oe a a Ree 
Philadelphia. ._.---- 751 oo” lo | ta eee 
Cleveland ..-.....-...- 749 794 | 924 | 988 8 9 
Richmond.-.....-.--| 467 |) 509; 509) 568 443 527 
ED « sctey-ewasieieien | 381) 421; 173| 249] 848 905 
5 EE 1,066 1, 167 | | 3,131 | , 435 242 230 
St. Louis......... 504 "565 1,381| 1,632) 423] 480 
Minneapolis. wocacalh 636 | 678 | 483 | 558 | 1,006 | 1,001 
Kansas City. ......- 863 893 | 1,862! 2,062 198 199 
a ee 671 | 726 | 552 | 596 | 212 210 
San Francisco. ---..- 575 603 | 605 | 630) = 61 | 61 





Figures cover all incorporated banks (other than mutual savings 
banks). 
INDEBTEDNESS OF NONMEMBER BANKS!: 
TOTAL BILLS PAYABLE AND REDISCOUNTS, 
1923-1930 


{In millions of dollars. Back apa: not available on somganeple beste 








| — } 7 aon 

; | payable payable 

Date | and re- Date and re- 
| discounts discounts 
1923 —Dec. 31............ } 415 || 1927—Oct. 10..._..--..-. 276 
1924— Mar. 31........... 350 Sa 230 
SUMO TR sce n conan 344 |, 1928—Feb, 28......._.-- 208 
a _ellReag hand meet. 337 pS as 361 
ty RR 339 oe So ccias 347 
1925—Apr, 6............. 326 | 350 
June 00. ........... 361 || 1929—Mar. 27.....-.--- 354 
iy ee ae 352 , ar 399 
Se ee 372 || Te 363 
1996-—-A gr. 12.........-0<4 350 <a 359 
rere 398 | 1930—Mar. 27....------ 287 
I asa 6 apie so sims 324 sume ae............ 287 
1927—Mar. 23........... 259 | iy ari 247 
FUNG DO... s cannes 275 269 


ot 


1 Includes all benks (including mutual savings banks) in the conti- 
nental United States that are not members of the Federal-reserve system 
(14,717 banks on Dee. 31, 1930, with total loans and investments of 
$21,349,000,000) . 


RESERVE BANK CREDIT AND FACTORS IN 
CHANGES (WEDNESDAY SERIES) 


{In millions of dollars] 





1931 
Feb. | Feb. Mar. | Mar. | Mar. | Mar. 
18 | 25 Se ae eee 
| = i ' 
| | | | 
Bills discounted........-.-.- 200; 190 191! 173; 162) 165 
POLES DOW oon cncncondeu 94 106; 101; 151}; 123 83 
United States securities. ..-- 600 599 600/ 605; 618; 599 
Other reserve bank credit...| 11 | G2) 5 | 10 
| 
Total reserve bank credit!..; 905 | 904 908; 942; 907 858 
Monetary gold stock........ 4,661 | 4,663) 4,672 | 4,677 | 4,685 | 4,689 
Treasury currency adjusted. 1, 778 | L 784 1,762 1,772 | 1,816 | 1,765 
| 
Money in circulation_..-..-- 4, 560 | 4, 569 4,575 | 4, 554 | 4, 562 4, 547 
— bank reserve bal- | | | 
SEIT SES SHE , 380 2,378 2,365 | 2,436 | 2,436 | 2,357 
Unexpended capital funds, | 
nonmember deposits, ete... 404 401 401 410 | 407 


1 Averages of daily figures for week ending on Wednesday as follows 
Feb. 18—940; Feb. 25—913; Mar. 4 
Mar. 18—940; Mar, 25-—880. 


(in millions of dollars); 
11—944; 


~921; Mar. 
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BANK SUSPENSIONS, BY STATES, DURING MARCH, 1931 


{Banks closed to public on account of financial difficulties by order of supervisory authorities or directors of the bank. Figures of suspensions 
include banks subsequently reopened and are preliminary] 


! 








Banks suspended Banks reopened 
Deposits = thousands of y _ Deposits (in thousands 
Number ars) Number of dollars) 
State SESE ne ee Ai: ame ae Vill — —_ _——— 
Members | | Members | 
} aa ee Non- | Non- 
All | . All | All Mem- | All Mem- 
banks || wa. | ‘bers | Danks || we | | “bers | Danks bers? | "bers | | banks | bers | ™em- 
| tional | State | tional | State 
New England: | | 
A ee Sa ee Le ee ee Se Se Se en ee a See —— 
UR KEE RO CE BR A SE PEE SES Ee SR RD Pe rT. See 
cw I eR ee Se BE RR, 6 eA ORE Het RE eh RS RRS! Reem SS 
Massachusetts... -.-- , A Se ee Se) ee ae 5 See: eRe BRE 
Rhode Island....--.. _....... Chto Geen AE Sei. 2 vate ee Ewe Wace sae et penglounsieoasiiaciined >on 
Connecticut_...-..-. ......-- URES AP Sal Sepa SG OR, EB Bs! aR PRES RE! eee >, (RS 
Middle Atlantic: | | 
New York........--- 3 oe bieweeen 1 | 3,087 || 1,906 j......-.. OI ecucocuthestteaes Seas ae eee Sey 5s 8 2 eee 
EE tein 81a ckacdus tanensen=lnipemecafias<arnnteneinas j--------|--------|----2-2-|--------||-------- a SS Sy hE Ae 
Pennsylvania-..--.-- 2 F iowpohens 1) Bae g- Ot... . en aes ea Ee ee PS eta sang 
East North Central: | ; | 
SSR Soo 7 4. 4 4,148 ty ee SS PE a a a ee ee 
ee 8 i ae ee 7) 1,225  } eae < |e) eee DL 786 
(ea ll | SS ae Oi taee (Seee |...2.... 3, 849 OS Binssonce! 4 % 7 ere 1, 281 
ee Reidbunnsese ees ire ae a ee aa: A 4 eS SER ER AN ee Re Oe 
1 242 | 
West North Central: 
Minnesota. 
owa....-- 
iss 
North Dakota 
South Dakota 
Nebraska 
re 
South Atlantic: 
neat Sty 
Marylan 
Dist of  oolumbia 
VRS nyensecc-~.. 3 
West Virginia---.-..-- 1 | as eee 327 9 Rs os: ES Oe or: MAES, RPS BAAR OO Bs 
North Carolina_____- © Ueatkecncwlecdas mated ] es ee ce 850 3 1 | 2 3, 830 3, 255 575 
ES EEE 1 ERE HEAR REE es ae os e+ SD ee oe SA, ER a CR eee SA SERS Se ae 
SRE Sa So Haamenwes 1 1 ae 122 320 i. ae | 1 Ses 110 
RSET 2 TS SE | A le ee Pee renee ak + A BES Se Soa Oee Dae eta SE EE, BARNES CRE, 2 2 Eas 
East South Central: 
EE EEE EEE EE TE | OR EER EO Se ae  Wereees: TS! TE Dy eee Ree 
Tennessee. .....----- 





New Mexico.......-- 
Arizona.........-...-- 


Pacific 











— Laden 
nn... 
PER thie win 89 | 18 1 70 | 43,204 13,932 122 | 29, 150 23 2 21 9, 443 3, 390 6, 053 
{ | | | | 








1 Represents national banks only. 
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BANK SUSPENSIONS, BY STATES, JANUARY 1 TO MARCH 31, 1931 


{Banks closed to public on account of financial difficulties by order of supervisory authorities or directors of the bank. Figures of suspensions include 
banks subsequently reopened. Figures for latest month are preliminary] 


Banks suspended 





| 
Number | Deposits (in thousands of dollars) 































Banks reopened 





t 





























| Deposits (in thousands 
Number of dollars) 
State ee ocean ay eee 
| | ) 
Members Members | | 
Non- | Non- Non- | Non- 
* ec aes All | All || Mem- | All || Mem- 
mem- | mem- mem- | mem- 
| banks | Na- Pee. bers banks | Na- meas | ‘bers banks bers ! bers | banks || bers! oem 
| tional | | tional | 
New England: | | 
OS ED Se Mee aon EE 
rr Resegt Relies: 
Massachusetts__.-- i RRs Pe A 
Rhode Island_.__-- Pea ertiee eater 
Connecticut ____.-- err Ce AP ARES, (Pe BORIC 
Middle Atlantic: | 
oe 4 | ee 2; 3,356 
New Jersey.....--- . 1 Ll @ae 
Pennsylvania---.-- 14 {eae 9 9, 995 
East North Central: | 
= | 20 5 2 13 | 13,836 
I 35 2) 1 32 | 14, 683 
_ Se 34 4) 1 29 15,974 
Michigan.........- 5 ee eae: 13 8, 778 
Wisconsin -_......- | SS fe caiva havrel 5 2, 090 
West North Central: 
Mmeeets......<s<- | 11 3 ig ad 8 3, 811 
eee eee | 31 2 ee 29 7, 601 
ae | 25 4 Oe 22 4, 557 
North Dakota..--.- 2 | eee 1 242 | 
South Dakota_..-.- . ee |n--2--- 9 3, 363 
ebraska..._....-- | | a eae 5| 1,337 || 
ae | 7  % ete 6! 1,628 || 
South Atlantic: | | 
a i EERE, ees Ree ome 
Maryland ____.--_-- REE oe Fo ti {PP RAL bt arcane 
Dist. of Columbia_|.....---||..------ Es RE Ree 
, RED | 6 § See 5 1, 994 
West Virginia. __- 6 Bhi ccaseun 4 3, 727 
North Carolina..-.| | aaa EE 6 2, 667 
South Carolina..--| 8 1| 1 6 1, 439 
LL Ee | 16 2 | 2 12 5, 779 
 eeeeSpene | 4 | ee 3 1, 979 
East South Central: 
Kentucky. ....--.-| 4 | 3 4, 823 
Tennessee ___._.-- yy eee NPS eee 14 1, 506 || 
Alabama........... 12 2 | 1 9 2, 673 || 
Mississippi .__._--- 37 5 1 31 19, 121 || 
West South Central: 
Arkansas........-- 10 |; 3 1 6 3, 121 || 
Louisiana...._...--| FF Uccichidnanipanakens 2 226 || 
Oklahoma._....-.--. fee oe 2 203 |) 
., Mt 11 || _p ere 5 3, 860 || 
Mountain: 
a . Sey ieee 1 36 
Eee | 1 SRS 2h ES 1 50 
ee Ee: eer eed ee ees 
Colorado. ........-- 3 eee WSSENS 4) 463 || 
New Mexico......-|..-.---- EERE CR RS bits 
[SRR gates pe. Lnpseers | BOR AER: ERPVS IES bios pega! 
aR “| Sens aces 1| 769 
Nevada...._.....-- | i Marae. She: 1| 52 
Pacific: | 
Washington __.___- BS Ge ae es. ot 
5 1 | 1 3 1, 236 || 
California... ....-- ee Sa eee ae |--------- EE nee 
i Er | 370 | 53 | 12 305 | 157, 542 l 36, 406 | 15, 638 | 105, 498 130 ll 119 | 46, 231 8,579 | 37,652 
id i i ' 


























of $911,000. 


1925 (Tables 97 and 98). 








1 Represents national banks only, except as follows: 1 State member in Arkansas with deposits of $202,000 and 1 in Mississippi with deposits 


Back figures.—See BULLETIN for March, 1931; also Annual Report for 1929 (Table 112), 1928 (Table 116), 1927 (Table 112), 1926 (Table 100), and 
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ALL BANKS IN THE UNITED STATES 


ALL BANKS IN THE UNITED STATES '—PRINCIPAL RESOURCES AND LIABILITIES ON DECEMBER 
31 AND SEPTEMBER 24, 1930, BY STATES 


[Amounts in thousands of dollars} 





Loans and investments 





| Deposits exclusive Rodiscounts and) Number of re- 














































































| bills ble | porting bank 
|| Loans, including posits payable | porting s 
State Total i ovendantta | Investments 
| 
| Decem- | Septame Decem- 7 Decem- ae as ell | Septem- > Pepe a De- | Se 
ber ber | ber c r | ber cember tember 
} | | 
New England: | 
[0 | 430,354) 442,837) 228,786} 234, 721 201, 568; 208,116 400,208 410,785 6,761) 6,026 
Vermont | Ber 20,8 148,954) 150,955) 87,780] 80,008, 2967856] 227, 581 459 3,923 
ies 581; 4, 
assachusetts. .........- | 4, 237, 4, 299, 390|| 2, 883, 391) 2, 931, 626; 1, 353, 689) 1, 367,764 3,957, 165) 3,965,136) 13, 13, 411 
nen (ee | 636,633, 545,091|, 286,579) 299,903) 250,054 | §06,710| 515,540 , ER 
midds — o edpaitine stninieny 1, 326, as , 354, 803), 783, seas 802, 011 ey 552, 792) 1, 235, 493; 1, 233, 941) 13,174; 9, 184! 
le ntic: 
WOO Bie cccs-.-.....-- 17, 045, 603 17, 002, 163) 11, - 247 12, 088, 916) 5, 250, 356 4.9, 247 15 735,90 1457380 78, 540) 2 66, 672) 
New J 2, 349, 751| 2,376. 969)! 1,4 825) 1, 525, 166, 855, 926) 803) 2, 279, 396, 2,237,658, 36,559) 17,342 
ew Jersey.....--------- ii | 803) , 342) 
aah Hol a. —— a | 5, 658, 643 5, 823, 427 3. 282, 620 48 712 2, 376, 017 9, 108 715 4, 828, 261) 4, 884,019 108,340) 64, 175) 
entral: 
DC ibeniteginenvewens 2, 543, 808) 2, 638, 572), 1, 904, 509) 1,960,871) 639,299, 677,701 2,447,714) 2,519,187) 51,974) 25,917) 
_ SSE 731,848 802, 596), 529, 774 592,411| 202,074 210, 185) 731,063; 768,447) 13,922) 12, 589) 
 * aaa | 3, 708, 611) 3, 821,908) 2, 585, 080) 2,791,796) 1, 118, 531) 1, 030, 112 3, 521, 478) 3, 508, 235) 22, 907) 2 41, 362) 
em Dede ci wihinns i | 1, 897, 443) L 963, 198}, 1, 386,013) 1,412, 566, 511, a a 550, 632) 1, 821, 050! 1, 868, 120, 25,004) 24,379) 
West yse sy Couiral: iii isiienigri 889, ” 894, 778 607,923; 617,429 281, 277, anes 858, 865, 942) 15,748) 5, 
Minnesota. .-.....---...-- 861, 845) 879, 001) | mine 508,472| 351,854) 370,529 872,067 879,998 4, 5, 150! 
ORE PS } 605,018; 630,496, 102,611 112,168 739, 772, 229) 9, 6, 163) 
SEEN 768,042} 811,050 351,354) 348,935 1, 128,716) 1, 163, 387, 12,392) 11, 391) 
North Dakota___..--...- 053 64, 71, 153, 28, 367) 28, 588) 97, 996 106, 790) 1,389} 1, 938) 
South Dakota_........._- | 227)! 77,7 90, 362) 35, 761) 39,865 118, 138,199} 2,210) 2,895) 
Nebraska........-.....-- 229,436, 234,813 9, 465) 94,144 321, 341,214; 8,931) 3,203) 
South Adani amereeesornnannnmt 352, 033, | 252, 265, oe 99, 673) 98,200, 359, 526 371, 170, 9,170, 5,274 1,012) 1,036 
a ae | 109,937; 112,297) 54, 995) 54,665, 141,826; 137,775) 1,712) 1,333 48) 48 
sound Nailin cited tapee | 824,734 480,085! 491,388 344,649| 357,599 778,093} 795,077) 10,960} 5,519 221) 224 
District of Columbia | || 167,627| 176,394 80, 136) 74,259 250,643) 249,783; 2,228) 1,234 40 
eS aes winding 508, 405 | 413,537, 433, 607) 94,868; 102,644 439,083) 461,963) 17,649) 16,326 449 459 
West Virginia............| 253,126 258, 644 65, 828 69,453 288,159) 306,039) 15, 9, 543 287 
North Carolina. -.-.....-. 226,910' 291,779 51, 172) 56,837 275,216 318,701) 11,216) 23,149 31 385 
South Carolina_.......... 101, 329 113, 408, 40, 112 41,342 157,163) 151,859 1,072) 4,943 1 170 
VS EE 240, 689) 254, 645. 58, 916 75, 734 289,091; 308,652) 5,975) 9,541 365 390 
East aaah Gea = Giaaeol 92, 880) 103, 444 99,224; 103,854 208,190 215,497) 3,696) 4,024 201) 207 
en | 
eee 359,256, 410,920 99,214; 113,959 386,275) 419,643 12,318) 11,072 es 5A7 
Tennessee._-...---.-...-. | 306,455) 352, 768, 61,913 74,319, 338,891 398,470 20,926 17,640 | 480 
p RS pe | | 193, 626) 198, 626. 52, 774) 52,986 227,211; 227,418 8,444 10,456 315 317 
Ww, yy ava ee . | 204, 208 114, 902 158, 559) 40, 963} 45,649 162, 659) 179, 3065 7,673) 29, 116 249) 
est Sou entral: 
po Se 101,833; 155,051 29, 088, 33,706, 129,399 169, 444 6,498) 20, 644 304 386 
“SS eee | $84,779 390, 389) 300, 647; 310,478 84, 132 79,911, 383.301; 366,045; 8,772) 14.641) 213 221 
Oklahoma.............--- | 241,144 133,719) 129,082) 368,475 392, 625; 8,695; 5,892 569) 587 
M. bh: Se ietinieeknweie gem 677,513; 731,398 230, 231,005; 921,232) 955,568) 7,552) 19,466 1, 215) 1, 267 
ountain: 
Montana. 69, 068 75, 58, 468) 57, 140, 228; 140, 808) 713, 1,890 174) 181 
Biccns 44, 486 46, 21 29, 11 4 246, 82, 153) 402 136) 135 
Wyoming 36, 38,370 15,410, 15,262, 58,285 56,686, 3841, 19183) 
Colorado..-. 149, 031 157, 553) 105,450; 102,407| 282,478 291, 137) 1,518; 3,257 266: 267 
New Mexico. 22, 24, 116 13, 791 14, 177| 40, 919 41, 684 247 , 077 54) 55 
: 721| 42, 426) 739 "468, 78,874, 75, 872) 535 635, 41 43 
Utah.... 116,098; 119, 200 39, 141 38,939, 133,776) 129, 718) 1,346, 3,492 $9) 101 
nu 27, et 28, 116 8, 37, 322) pk ES 150 “7 
ic: | | 
Washington.._...._...._- ioe 006. ie 863! 167 183| 164,963! 440,315) 443,356) 2,826) 3,375) 330) 332 
ions oksonntece: 248, id 111,862, 109,566, 249,551) 258, 934) 1, 853} 2, 055 | 237 
CS eieccnscccees- | | 2, oe 22,526, 2,3 230 113} 992,381) 991,379 | 3, 291, 413) 3, 226,062) 21, 153} 11, 424) 421| 430 
‘ 
ee \56, 208, 65257, 590, 030 ‘ei 134, 881 39, 715, 114, ea 117, 874, O15 08, 6 2,734, 098, 622, 083, 562, 661 22,769) 23, 590 





1 Includes all national and State banks and all private banks under State supervision. Figures for State institutions are taken from page 241 
and re nt in some cases the condition of banks as of dates other than December 31 and September 24, 1930. 
cope Rats A figures shown on pages 240 and 241 is due chiefly to technical differences between reports to the board and reports to State 
a au * 


Back figures. —See BULLETIN for January, 1931, October, 1930, and July, 1930; also Tables 85-87, Annual Report of Federal Reserve Board, 1929. 
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NATIONAL BANKS '—PRINCIPAL RESOURCES AND LIABILITIES ON DECEMBER 31 AND 


State 


New England: 
Maine 


New Hampshire. - - --- 
i. ae 


Massachusetts 
Rhode Island 


Connecticut... ------ 


Middle Atlantic: 
New York 
New Jersey 
Pennsylvania. ------ 

East Nort Central: 


Minnesota 


Maryland 
District of Columbia- 
. =e 


West Virginia...-......_- 


North Carolina 
South Carolina--._-_- 


East South Central: 
Bae .....-<.-.... 
BE EEE 


Mississippi 
West South Central: 
Arkansas... -.-.--- pares 


LOGMIADB . cicnc ns - 200s 


Oklahoma. - - -- 


Mountain: 
Montana 


ae 


Wyoming 
Colorado. ------ es 


Pacific: 
en 
Oreg 
California 


PE vactmaateans 





eet 


SEPTEMBER 24, 1930, BY STATES 


{Amounts in thousands of dollars] 














Loans and investments 























- | Deposits, exclusive | Rediscounts Number of 
. _ | | of interbank de- and = pay- reporting 
r | Loans (including | posits able banks 
Total } overdrafts) Investments 
Pee ! as is > i { -—| oe eee an = 
Decem- | Septem- } Decem- | Septem- | Decem- | Septem Decem- | Septem- | De- | Sep- | De- | Sep- 
” | . ss -| : | cem- | tem-  cem- | tem- 
ber ber | ber ber ber ber r ber | ber | ber her ber 
20 Fe) a See icuieenelldel | 
| | | 
_...| 138,934 143,248 74,517| 76,921, 64,417) «66, 327| 128,950 132,267, 1,808, 1,038 _—o52 2 
Sata 71,679! 74,076 43,550| 45,429, 28,129, 28, 647| , 643) .087, 1,645) 1, 296 56 56 
oe 67, 251 67, 926 37,790) 38,896, 29,461! 29,030, 58,102) 59,708, 1, 436) 983) 45 45 
----| 1,347, 501, 1,389,002) 987, 699) 1, 018, 258, om, 802} 370, 744) 1, 245,178) 1,258,779 7,206, 4,936 = 150,152 
sree 53,920,  54,189]| 33,227) 34, 509) 19, 680} 43,300) 43, 079) a 10; 10 
---| 250,422, 256,984) 181,501) 187, 519) a oal| 69,465| 231,591/ 224,383, 5,344) 4,819 61, 61 
_..-| 5, 160,852. 5, 109, 316)| 3, 472, 603] 3, 457,185 1,688,249, 1, 652, 131! 4, 704,013) 4,291,294’ 34,034) 41,229) 553, «557 
aie » 224, 864,658) 523,900) 535,747) 324,315 328,611) 835,272; 822,790, 13,432) 8,555 295) 295 
~...-| 2,618,024 2, 672, 081'| 1, 558, 608| 1, 596, 854! 1,059; 416| 1,075, 227! 2, 200, 567) 2,207, 206, 43,879! 25,640, 831 834 
| | ! | 
----| 665,083, 680,420 461,959] 463,700) 203,124) 216, 720 618, 270) 638, 635) 17,944 9,895 304) 307 
----| 340,803) 347,413) 229,710} 233,782) 111,093) 113,631) 332,445; 327,736, 3,704) 3,593 200, 207 
~..| 1,282, 750 1,331,402) 832,832! 940,358} 399, 918) om. 044) 1,205, 723) 1,239,697, 8,070, 7, 262 444, 460 
-.--| 494,390 '510,230! 351,184) 345,570! 143, 206| 164,660 490, , 2941 485,751; 4,056) 11,315 125! 126 
-..-| 424,019 419, 391/| 287,957| 200,891| 136, 062) ro 500, 392,370, 388,169, 6,470, 1,172 152) 153 
512,622 305,353] 316,018, 198, 629) 196, 604 504,603) 503, 721) 872) 1,030 258, 262 
262,248 149,977) 166,042} 89, 070) j, 206, 237, 679, 255, » 983; 2,116) 1,236 223, 235 
418,237 288, 717| 291,908) 128,905) 126, 329) 379,824, 379,555 2.321| 1/496 122; 124 
66,679 39,822} 41,927/ 24.689 -24.752| «66,947, 70,449 «= 867} 950' = 07, sd 
63, 122 35,231| 36,816, 24,203, 26,306, 60,336 64,312) 1,258 1,125 92 96 
193,925), 126,735) 129,433} 64, 250/ 64,492) 182,924) 186,183) 4,865) 1, 366 167 168 
ete 185,356 115,332) 121,387} 62,190 «60, 169, 182,657, 181,479, 3, 061; 2,096 244, «246 
| 
21,479, 11,907; —:12, 098 9, 252! ial 17,253) 18,302 528 171 16 16 
191,358 109,235, 112,851! 73,758, 78,507; 163,374| 168,538, 2,767, 1, 556 73) 75 
----| 133,272 130,836), 89,359) 88, 776| 43,913) 42,060, 138, 131,616) 1, 549 200 12) 12 
a 204,117 303,462) 234,903| 241,392} 59,214. 62, = 259,151; 270,070! 8,725) 6,408 155,157 
| 156,517 159,143 118,228] 119,074 , 289) 069 137,509} 145,578] 9,623) 4,645 lll; = 112 
ie 86,658 104, 768 69,401, 85,023] 17,257, 19,745| 77,285, «91, 616) 6,157} 7, 701 56) 64 
ety 63,073} 64,979 45, 281 48,040, 17,792, 16,939; 63,323) —-61, 519 1, 488 34 35 
----| 198,619, 218,318, 147,795, 155,315, 45, 824) "003, 192,055 208, 1,447} 2,806 71) 75 
nto | 133,670 142,194, 58,479) 64,360, 75,191) 77, 834| 145, » 761| 146,097; 1,977| 2,378 53} 55 
bg 185,859 221,397) 138,530, 164,501| 47,329) 56,896) 175,361] 186,404) 4,765) 2, 779 126; 131 
----| 224,127 249,141) 181,649) 205,544) 42,478) 43, 597) 196, 660 218, 554) 10,799) 10, 789 94 100 
----| 170,552) 175, 764'| 127,131) 132,131; 43,421! «+ 43,633) «155, 738} 155,945 4,072! 6,084 7} 99 
ey 61,679 72,229 45, » 104) 54,404) 16,575, 17, -” 60, 726 ; 3,704) 8, 267 31 35 
| | 
= 54,280 63, 460 35,407} 43,806) 18,873, 19, 654) 52,506) 58,121) 1,652) 3, 006 54 65 
--| 97,258; 93, 936 79,514) 77,835, 17,744 16,101) 85,670, 81, 160, 2,948| 3, 672 30 31 
| 290,034 304,014, 187,456 195,800, 111,578! 108, 214| 303,181 321,859) 7,212) 3,126 «268.274 
----| 705,757 752,481 518,954 — 562,826) 186,803) 189,655, 702,080) 735,740; 5,074) 13, 499 560), 589 
voea 70,036 72,146 36,199 39,295) 33,837} 32, ma 77, 134 76, 884 368 769 59 60 
a 33,100 33, 559 21,295 22,200) 11,805) 11,269, 36,150) 35,778 244 527 41 41 
cued 29,458) 30, 550 18,937 20, 088) 10,521, 10,462) 32, 573/31, 970 60 221 25 25 
----| 198,238 203,708), 109, 7 118, 315) , 445) 393! 219,619) 228, 875} 2,614 116 9-117 
ey 25,656, 27,317 15, 247 16,572) 10,409) 10,745, 29,586, 29, 750 94| 610 27 27 
bom 26,270, 24,389 12,263 13,372) 14,007! 11,017) 28,558) 25,921 158) 14, 13 14 
exas 44,232 43,618 28,023 27,609 + =—16, 209 16,009} 41, 331 37, 140 7 513 17 17 
aia 16, 651 16, 876 10, 781 11, 084) 5,870 5,7 15,929} 15, 953}_..._..- 150 10 10 
_..., 252,432! 255,009 148,210 «151,966! 104,222) 103,043) 246,793} 248, 817 943} 1,038 103 105 
s--| 175,016, 181,439 86,917, 95, 371/88, 099| 86,068} 182,294) 188,818) 1,024) 1,158 93 93 
----| 2,123, 879) 1, 977, 278 | 1, 522, 551 1, 393, 257 601,328} 584, 021| 2, 139, 278) 1, 859, 961 13,895) 2, 629 197} 201 
----+-/21, 425, 637 21, 753, 373, mn 346, 762 14, 641, m6 7, 078, mee: 7, 111, 428 20, 137, 619/19, 665, 934! 255, 606] 219,850 7,033) 7,192 


| Member banks only, 


i. e., exclusive of national banks in Alaska and Hawaii. 
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STATE BANKS '—PRINCIPAL RESOURCES AND LIABILITIES ON DECEMBER 31 AND SEPTEMBER 


24, 1930, BY STATES 


[Amounts in thousands of dollars] 
















































































Loans and investments 
a eee Deposits, exclusive| Rediscounts | Number of 
iI 5 (includ | of — and —_ reporting 
| Loans (including | eposits payable banks 
shinted Total overdrafts) | Investments 
us | | | cece 1 tee 
le l | 9 Sep- | De- | Se 
Decem- | Septem- || Decem- | Septem- | Decem- | Septem- Decem- | Septem- | Decem- P i 
| | | tem- | cem- | tem- 
ber er | ber er | ber er | ber er ber ber ber ber 
ann Saee SEE: SOTETR [GUNN SORES CREE TEESE | 
New England: 
PE hint tineincecneniee | 291,420) 299,589) 154,269) 157,800) 137,151) 141,789, 271,258; 278,518) 4,953) 4, 76) 79 
New Hampshire--.......-. | 224, 110) 224,110, 104,232; 104,232) 119, 878 119, 878, 208, 292 5 65. 65 
WE cidedcesceccsans | 169,492) 172,122) 111,164) 112,059, 58,3 60,063; 168,754) 167,873; 3,106 2, 7) 57 
Massachusetts... ......-. | 2, 889, 579) 2, 910, 388| 1, 895, 692) 1, 913,368, 993,887) 997,020) 2,711,987) 2,706,357| 6,594) 84 295, 295 
Rhode Island. -.-.......- | 482,713} 490,902) 253,352) 265,394! 229,361) 225,508; 463,410) 472, 461 ENE 25 25 
mig gemnectlout..----------- | 1,075, 937) 1,097,819| 601,866) 614,492, 474,071] 483, 327| 1, 003, 902) 1, 009, 7,830; 4, 170,175 
e Atlantic: 
a |11, 884, 751)11, 892, 847) 8, 322, 644) 8, 631, 731| 3, 562, 107) 3, 261, 116,11, 031, 896|10, 606,086) 44, pe 14, 546 567 
New Jersey.............. | 1, 501,527) 1,512,311} 969,916) 989,419) 531,611) 522, 892) 1, 444, 124) 1, 414, 23,127; 8, 787) 261) 264 
Pennsylvania. ...........) 3, 040, 619) 3, 151,346) 1, 724, 018} 1, 821, 858) 1,316, 601) 1, 329, 488) 2, 627, 694) 2,676,813) 64, 461 670, 689 
East North Central: | | | | 
+t ieee 1, 878, 725} 1, 958, 152)| 1, 442, 550| 1,497,171! 436,175, 460,981) 1, 829, 444 1, 880, 552) 2 34, 030) 2 16, 661 670 
| OO aa | 391,045) 455, 183)} 300, 358, 629 90, 981 96, 554; 398,618) 440,711) 10,218) 8, 673 705 
Di wiigdcncassenns 2, 470, 861) 2, 490, 506)! 1, 752, 248) 1,851,438} 718,613) 639,068) 2,315, 755, 2, 268, 14, a7 13, 1,145; 1,192 
OO” 1, 403, 053! 1, 452, 968)| 1, 034, 829) 1, 066,996) 368, 224 , 922} 1,330, 756 1, 382, 369} 20,948) 13, 597 601 
Ee 465, 130) 475, 387)) 319,966) 326, 538) 145, 164, 148,849) 466,423, 477,773) 9,278) 4, 779 777 
West North Central 
Rs 357, 863, 366,3 204,638} 192,454) 153,225) 173,925) 367,464 376,277) 4,057) 4, 734, = 740 
|, ee 582) 480, 416 455,041; 464, 454 13, 541) 15, 962} 3 501,941 *# 516, 246} 6, 893) 4, 923, 958 
Missouri................. 701,774) 741,748|| 479,325 519,142} 222, 449 222, 606} 3 748,892 * 783,832} 10,071) 9, 1, 024! 1, 069 
North Dakota_._......... 28, 542! 3,062) 24, 864) , 226: 3, 678) 3, 836: 31, 049 36, 341 5 214, = 246 
South Dakota..........-- , 999) 67, 105); 42, 531) 53, 546 11, 468) 13, 559) 58, 052 73, 887] 952, (1, 236) 279 
Nebraska... ............--. 128,916, 135,082)) 102,701) 105, 380) 26, 215) 29,652} 138,106; 155,031) 4,066 1,837 580 596 
[| Eee 174,511, = 182, = 137,028, 144, 373, 37, 483 38,031, 3 176,869 7 189,691} 6,109 3,178 768 790 
South Atlantic: i | | 
ee 143,773 145, 483)| 98,030, 100, 199) 45, 743) 45, 284) 124, 573, +119, 473) 1,184) 1, 162| 32! 32 
(| Se 641,741; 657, bers | 370, 850, 378,537) 270, 891| 279,092, 614,719 626, 53 193, 3, 963} 148, 149 
District of Columbia---_.. 114,491; 119, 817) 78, 268; 87, 618 36, 223) 32,199) 112,590 118,16 679, 1,034 27 28 
Te thtligne nous cnenns 14,288, 232,789) 178,634) 192,215 35,654 40,574) 179,932 191,893) 8,924 9,918 294, 302 
West Virginia............ 162,437, 168,954 134,898 139, 570! 27, 539) 29,384) 150,650 160,461) 6,197, 4,898 169) 175 
North Carolina_--.......-. 191,424) 243, 848 | 157, 509! 206, 756| 33, 915 37,092; 197,931 227, 5,059' 15, 262 321 
South Carolina_.......... 78, 368; 89, 771) 56,048 65,368 22,320 24,403, +93, 840 90, 834, 3, 455 126 135 
Gt sitsiancccumeneiin 105, 986! 112, 061) 92, 894 99, 330) 13, 092, 12, 731) 97,036 100,428) 4,528) 6, 294) 315 
PE iskskbininsceneaens: 58,434, 65, 104! 34, 401 39,084; 24, 033 26,020; 62,429 69, 1,719 1, 148, 152 
East South Central: 
 isninaccucasaevs 4 272,611 303, 482 4 220, 726| 246, 419 4 51, 885 57,063; 4 210,914 , 239; 47,553; 8,293 4393 416 
Pa iccsviscirionienreenstnni 144, 241 177, 946) 124, 806; 147, 224) 19, 435 30,722, 3 142,231, 3179,916, 10,127) 6, 851) 356) 380 
pl” eS ea 75, 848 75, 848) | 66, 495) 66, 495) 9, 353 9,353, 371,473 %71,473) 4,372) 4,372, 218) 218 
J: GE 94,205) 131, 979)' 69,798; 104, 155, 24, 407 27,824, 101,933) 116,247, 3,969, 20,849 218) 255 
West South Central: | | | 
| ee 76,641, 125, 297/ 66,426, 111, 245 10, 215 14, 052 76,893, 111,323; 4,846) 17,638) 250; 321 
Sit Cs xn adcukceis 287,521| 296,453) 221,133; 232, 643 66, 63,810' 297,631! 284,885 5,824) 10, 969) 183) 190 
Co See 60, 578) 66, 212! 38, 437) 45, 344 22, 141 20, 868 65, 294 70, 766 1,483; 2, 766) 301) 313 
M PUG tL cbdknncadseicanae 202,754 209,922 158, 559' = 168, 572 44, ie 41,350, 219,152) 219,828 2,478 5,967 655 678 
Mountain: | 
PE ee ee 57,5 60, 694 32, 869 35, 965 24, 631 24, 729 63, 094 63, 924 345; 1,121) 115) 121 
(SRE SE | 40, 496) 40, 641 23, 191) 23, 920 17, 3051 16,721, 447,096; 346,375 158 198) 95) Ot 
. ee 22, 279) 23, 082 17, 390) 18, 282) 4, 889 4, 25, 712! 24, 716) 324, 970, 58) 
Ce nikdonannodne 56, 252 56, 252: 39, 238) 39, 238) 17, 014 17,014 62, 859 62, 859) 643, 643) 150 150 
DS ere 10, 473 10, 976 7, 091 7, 544 3, 382 3, 432 11, 333 11, 934 153, 467 27 28 
(SE Se 43, 190 45, 505) 26, 458) 29, 054: 16, 732 16,451, 350,316 49,951 5 377, 5 621 28 29 
111,007; 114, 521 88, 075 91, 591 22, 932 22, 930 92, 445, 92,578, 1,276; 2,979 82 S4 
P _—_ Ei eb tenkaossawuae 18, 908 19, 770 16, 314 17, 032 2, 594 2,7 21, 393; pA SR ee 25; 25 
acific: | | } 
Washington.............. 189,757, 192,817 126, 796. 130, 897, 62, 961 61,920, 193,522; 194, 539) 1,883; 2,337 227 227 
NR chek Rie dation otcias cael 63, 635 66, 814 39, 872 43, 316 23, 763 23, 498 67, 257 70, 116) 829) 897 132 134 
Oo eee 1, 161,028 1, 393, 214 769,975} 985, 856, 391,053} 407,358 1, 152,135! 1,366,101) 7,258 8,795 224 229 
| 
| a ore 34, 783, 015 35, 836, 657) 23, 788, 119| 25, 073, 169/10, 994, 896/10, 763, 488 32, 901, 069 33, 118, a” 368, 377| 310,811) 15,736) 16, 398 
| | | | 








1 Includes all State banks (including stock and mutual savings banks) and all private banks under State supervision. Figures relate to dates 
given or dates nearest thereto for which figures are available. 
2 Includes bonds borrowed. 


* Includes due to banks. 


4 Represents June, 1930, condition figures adjusted for suspensions and for consolidations with national banks. 
5 Includes miscellaneous liabilities. 


Note.—All figures in the December columns are as of Dec. 31, except as follows: Maine, Dec. 27; New Hampshire, June 30; Massachusetts, 


savings banks, Oct. 31; Misso 


uri, Dec. 10; Kansas, Dec. 26; Alabama, 


ov. 20; Oklahoma, Dec. 30; Colorado, 


ov.10. All figures in the Sep- 


tember columns are as of Sept. 24, except as follows: Maine, Sept. 27; New Hampshire, June 30; Massachusetts, savings banks, Oct. 31; Rhode 
Island, savings banks, June 30, State banks, Sept. 10; Connecticut, savings banks, June 30; New York, savings banks, June 30; Ohio, Sept. 25; Indi- 


ana, June 30; Minnesota, Nov. 10; M 
June 30, State banks, Sept. 2; Florida, June 30; Kentucky, June 30; Tennessee, May 19; Alabama, Nov. 20; 


issouri, Aug. 22; South Dakota, June 30; Nebraska, Sept. 6; Kansas, Sept. 10; Maryland, savings banks, 
olorado, Nov. 10; Utah, Sept. 27, 
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